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’ REVIEW OF THE MONTH 


Member bank excess reserves, which reached 
a peak of $2,300,000,000 on February 9, declined 
to about $1,850,000,000 at the 
end of March. Most of the de- 
cline occurred during March as 
the result of a temporary increase of $350,- 
000,000 in the amount of cash held by the 
Treasury and Treasury balances with Reserve 
banks. Other factors in fluctuations in mem- 
ber bank reserves were relatively unimportant 
during March. 

The decline in excess reserves in March 
occurred first at New York City banks, since 
a substantial part of the Treasury’s financing 
operations takes place at these banks. During 
the latter part of the month outside banks 
lost reserves. For the month as a whole excess 
reserves of all member banks showed a decline 
of $350,000,000, of which $130,000,000 occurred 
at New York City banks. Changes in excess 
reserves during March by banks classified as to 
locations are shown in the following table. 


Member bank 
reserve balances 


Excess Reserves OF MEMBER BANKS 


[In millions of dollars] 





Feb. 28, sa Change 


1935 





New York City member banks 883 749 —134 
Chicago member banks 186 99 —87 
Other licensed member banks 1, 130 998 —132 


2, 199 1, 846 —353 

















The increase in the amount of cash held by 
the Treasury and its balances with Federal 
Reserve banks in March re- 
flected principally income tax 
collections of about $330,000,- 
000, unusually large gift tax 
collections, the deposit of lawful money by 
national banks for the retirement of their cir- 


Treasury 
operations and 
bank reserves 





culating notes in the amount of $220,000,000, 
and the sale of $100,000,000 of Treasury bills 
in excess of maturities and $40,000,000 of new 
savings bonds. These and other Treasury re- 
ceipts exceeded Treasury expenditures and in- 
creased the total of Treasury cash and balances 
at Federal Reserve banks to an unusually high 
level. 

Substantial changes in the amount of cash 
held by the Treasury and in its deposits with 
Federal Reserve banks exert an important 
though temporary influence on the volume of 
member bank reserves. Expenditures of the 
Government are made largely from Treasury 
balances maintained with Reserve banks, and 
these balances are constantly being replenished 
by receipts from taxes, cash sales of public-debt 
securities, and withdrawal of funds from de- 
pository banks. When the Reserve banks 
receive funds for account of the Treasury from 
any of these various sources, funds are thereby 
withdrawn from the market and member bank 
reserves are reduced by a corresponding amount. 
On the other hand, when the Treasury makes 
disbursements, funds are returned to the mar- 
ket and member bank reserves are increased 
thereby. 

As explained above, the sale of securilies by 
the Treasury in exchange for cash results in an 
immediate withdrawal of funds from the mar- 
ket and a reduction in member bank reserves. 
On the other hand, the sale of new United States 
Government securities to a member bank in 
exchange for a deposit balance to the credit of 
the Treasury at that bank has no effect upon 
member bank reserves until the deposit thus 
created, or a part of it, is transferred to the 
Reserve bank. Short-term Treasury bills are 
generally sold on an immediate payment basis, 
while most other securities, when sold to banks, 
are paid for by credits to the account of the 
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Government on the books of banks purchasing 
the securities. Purchases by investors other 
than banks result in withdrawals of reserve 
funds from member banks and increases in 
Treasury deposits at Reserve banks. 

Over a period of time the amount of cash 
held by the Treasury and its balances at 
Reserve banks are maintained at a fairly con- 
stant level. Over short periods, however, there 
may be changes of considerable magnitude. 
During the past year or more Treasury opera- 
tions have had a larger influence in changing 
the volume of member bank reserves than in 
former years, as is indicated by fluctuations in 
Treasury cash and deposits with Federal Re- 
serve banks, shown in the chart on page 208. 

In January 1934 sales of Treasury securities 
took $300,000,000 of funds from the market. 
On February 1, 1934, there was an increase in 
Treasury cash holdings of $2,800,000,000, repre- 
senting the increment resulting from the reduc- 
tion in the weight of the gold dollar. Since this 
change arose from a revaluation of existing 
gold holdings, it represented no withdrawal 
from member banks. Between that time and 
June 13, 1934, there was a decline of about 
$450,000,000 in Treasury cash and deposits at 
Federal Reserve banks. Subsequently, there 
have been further considerable fluctuations in 
Treasury balances which have had a substan- 
tial effect on member bank reserves. Increases 
occurred around quarterly income tax dates 
and at times of new issues of Government se- 
curities, while between these dates there were 
gradual decreases. 


In view of the large volume of excess reserves 
in the hands of member banks, however, these 
fluctuations have not seriously affected their 


position. The fluctuations have been in fact to 
some extent a consequence of the existence of 
excess reserves, since an increasing number of 
banks appear to follow the practice of sub- 
scribing to new Treasury issues through an 
immediate charge against their reserve balances 
rather than through the creation of Govern- 
ment deposits on their books. 





The Treasury Department announced on 
March 9 the call of the 2-percent Consols of 
1930 for redemption on July 
1, 1935, and of the 2-percent 
Panama Canal loans of 1916-36 
and of 1918-38 for redemption on August 1, 
1935. The former issue was outstanding on 
February 28 in the amount of $599,724,050 
and the latter issues in the amount of $74,- 
901,580. In addition to effecting some reduc- 
tion in the interest-bearing debt of the Gov- 
ernment, this measure will necessitate the re- 
tirement of the national bank note circulation. 
The called bonds are the only outstanding Gov- 
ernment securities which permanently contain 
the privilege for the issuance of circulating 
notes against their pledge. The provisions of 
the Federal Home Loan Bank Act which tem- 
porarily extended the circulation privilege to 
all United States Government bonds bearing 
interest at a rate not exceeding 3% percent 
expire on July 22, 1935. Consequently, upon 
the retirement of the Panama Canal issues on 
August 1, there will be no bonds outstanding 
bearing the circulation privilege. 

The following table shows the situation as to 
national bank notes on February 28, 1935: 


Retirement of 
national bank 
notes 


NATIONAL Bank Nortss, Frs. 28, 1935 
Total outstanding-.---- $857, 712, 095 
eld by the Treasury. 


COR UIE 
Held by Federal Reserve banks --_...------ 


26, 839, 770 
44, 911, 630 


822, 800, 465 
214, 371, 617 
657, 937, 080 


-_ 447, 706 


In circulation 


Lawful money on deposit to redeem circulation _- 
United States bonds on deposit to secure circulation 


National bank note redemption fund_-.-....-.......-..--- i 


Amounts of various issues of bonds on deposit 
with the Treasury on February 28 to secure 
circulation of national bank notes are given in 
the following table, which also shows the total 
amounts of these issues outstanding. It will 
be noted that the issues bearing permanent 
circulation privilege, which have been called, 
accounted for $521,000,000 of the total of $658,- 
000,000 of bonds on deposit. The remainder, 
amounting to $137,000,000, was comprised 
mostly of various issues of Treasury bonds. 
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The table also shows that most of the called 
bonds outstanding, amounting to $675,000,000, 
were deposited to secure circulation. 


Unitep States GOVERNMENT BoNpDs witH CIRCULA- 
TION PRIVILEGE, FEB. 28, 1935 





Amount out- 
standing 





Issues with permanent circulation privilege: 
2-percent Consols of 1930 
2-percent Panama Canal loan of 1916-36. 
2-percent Panama Cana! loan of 1918-38. 


$599, 724, 050 





674, 625, 630 





Other pre-war issues: 
3-percent Panama Canal loan of 1961_-_- 
3-percent Conversion bonds of 1946-47 -- 


49, 800, 000 
28, 894, 500 


78, 694, 500 








Treasury bonds: 

34-percent Treasury bonds of 1941 
336-percent Treasury bonds of 1941-43__ 
334-percent Treasury bonds of 1940-43__ 
3%4-percent Treasury bonds of 1943-45__} 1, 
34-percent Treasury bonds of 1944-46__! 1, 
334-percent Treasury bonds of 1943-47 _- 
3-percent Treasury bonds of 1946-48 _ __ 
3-percent Treasury bonds of 1946-49 _- 
34-percent Treasury bonds of 1949-52-. 
3-percent Treasury bonds of 1951-55- - -- 


834, 474, 100 


818, 646, 500 
491, 377, 100 
755, 478, 850 
7, 995, 957, 100 


--| 8,749, 277, 230 








| ee ee 657, 937, 080 











This action will simplify and make more 
uniform the currency system of the country by 
eliminating national bank notes, 
an action contemplated at the 
time of the passage of the Fed- 
eral Reserve Act, and by con- 
centrating the currency issue in the Govern- 
ment and Reserve banks. Retirement of na- 
tional bank notes will not result in any con- 
traction in the amount of currency in circula- 
tion, since Federal Reserve notes will be issued 
in place of the retired bank notes. This will 
leave in active circulation only three types of 
paper currency: Federal Reserve notes, silver 
certificates, and United States notes. Types 
of currency that are being retired as rapidly as 
they return from circulation are gold certificates, 
Treasury notes of 1890, and Federal Reserve 
bank notes, to which list there have now been 
added national bank notes. 


Effect upon 
the currency 
system 





Under the procedure to be followed in retir- 
ing national bank notes, this action will have 
only a temporary effect upon 
the total volume of member 
bank reserves. Each national 
bank with notes in circulation 
will, before redemption of the bonds or before 
expiration of the circulation privilege, deposit 
with the United States Treasury a sufficient 
amount of lawful money to cover its liability 
against its notes outstanding, and this liability 
will thereby be transferred to the Treasury. 
In making this deposit the issuing bank will 
receive credit for the 5-percent redemption 
fund already held by the Treasury. The 
deposit made to retire its circulating notes will 
at the time reduce the amount of member bank 
reserves. When the called bonds are redeemed, 
however, the funds thus disbursed will re- 
plenish member bank reserves. 


Since the amount of called bonds outstand- 
ing at the end of February, $675,000,000, plus 
the 5-percent redemption fund, $31,000,000, 
exceeded the amount of notes outstanding not 
already covered by deposits of lawful money, 
$654,000,000, the net effect of these various 
transactions, when completed, will be a small 
increase in the total volume of member bank 
reserve balances. In the interim, however, to 
the extent that deposits are made by national 
banks for retirement of their notes before the 
called bonds are redeemed, there will be some 
reduction in reserve balances. This has already 
occurred in March to the extent of $220,000,000. 
The existing large volume of excess reserves is 
sufficient to absorb these relatively small and 
transitory influences without difficulty. Indi- 
vidual national banks, which have deposited 
Treasury bonds against their note issues and 
do not hold called bonds in an amount corre- 
sponding to their notes outstanding, may lose 
reserves, and there may occur, therefore, a 
certain amount of shifting of excess reserves 
among member banks. 


Effect on 
member bank 
reserves 
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The Treasury will obtain funds for retire- 
ment of these called bonds from the increment 
resulting from reduction in the weight of the 
gold dollar. The Federal Reserve banks will 
receive from the Treasury gold certificates or 
credits payable in such certificates, and the 
Treasury deposit thus established will be drawn 
down in redeeming the bonds. In this way a 
new source of reserve funds will be supplied to 
replace the reserves withdrawn by the retire- 
ment of national bank notes. The net result 
upon the various reserve factors, when the 
bonds have been redeemed and the notes 
retired, will be a decrease in Treasury and 
national bank currency and a decrease in 
Treasury holdings of cash. The volume of 
member bank reserve balances and of money in 
circulation will remain practically unchanged. 

Redemption of bonds bearing the circulation 
privilege is a part of a broader series of changes 
in the public debt of the United 
States Government that have 
been completed in the past 2 
years or are now in process. The changes 
already completed have brought about a 
reduction in the average rate of interest paid 
on outstanding obligations and an extension of 
maturities over a longer period of years. In 
March $1,560,000,000 of Fourth Liberty Loan 
4% percent bonds that had been called for 
redemption on April 15 were offered in exchange 
for a corresponding amount of 20-25-year 
Treasury bonds, bearing an interest rate of 2% 
percent. In addition, over $500,000,000 of 1% 
percent 5-year Treasury notes were issued in 
exchange for a similar amount of 2% percent 
notes maturing on March 15. After these 
exchanges $310,000,000 of the Fourth Liberty 
Loan bonds called for April 15 and $50,000,000 
called for earlier dates remained outstanding. 
On April 13 the Treasury issued a call for 
redemption on October 15 of the remaining 
$1,250,000,000 of Fourth Liberties not previ- 
ously called. Thus all of the $6,270,000,000 
outstanding 18 months ago have been redeemed 
or called for redemption. 

In addition to calling bonds bearing perma- 
nent circulation privilege, the Secretary of the 


Recent changes 
in public debt 





Treasury during March also called for redemp- 
tion on June 15 the $1,930,000,000 of First 
Liberty Loan bonds now outstanding. As a 
result of these calls and regular maturities, the 
Treasury will redeem during the remainder of 
1935 about $4,200,000,000 of bonds and 
$1,200,000,000 of maturing notes, as well as meet 
regular weekly maturities of short-term bills. 

Changes in the maturity distribution of the 
interest-bearing debt of the United States 
Government in the past 2 years are indicated 
on the accompanying chart, which shows by 
years maturities of obligations outstanding on 
March 31, 1933, and again on March 31, 1935. 


U.S. GOVERNMENT INTEREST-BEARING DEBT 


DISTRIBUTION BY MATURITY DATES 


BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
7 7 








March 31, 1933 





oO Bills 


) Certificates 


Notes 























March 3}, 1935 





SES STESESE: 

In the 2-year period since March 31, 1933, 
as a result of emergency expenditures by the 
Government, the total interest-bearing debt 
has been increased from $21,000,000,000 to 
$28,000,000,000. In March 1933, in addition 
to a substantial volume of short-term issues 
maturing in 1933 and various issues of notes 
maturing within 5 years, a major problem 
requiring early consideration was the disposi- 
tion of the $6,270,000,000 of Fourth Liberty 
Loan bonds, bearing an interest rate of 4% 
percent, soon callable, and maturing in a little 
over 5 years. Of less urgency were the 
$1,930,000,000 of First Liberty Loan bonds, 
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bearing a rate of 3% percent on about 70 per- 
cent of the issue and 4% percent on most of 
the remainder, then callable, but not maturing 
until 1947, 

As a result of a series of offers, the first of 
which was in October 1933 and the latest in 
March of this year, as described, 
all but $1,250,000,000 of the 
Fourth Liberty Loan bonds had 
by early in April been redeemed or called for 
redemption. In addition to the $1,560,000,000 
recently offered in exchange for 20-—25-year 
bonds bearing a rate of 2% percent, about 
$2,200,000,000 of the retired bonds were ex- 
changed for 10-—12-year bonds bearing an 
interest rate of 3% percent, $600,000,000 for 
4-year 2 percent notes, and about $700,000,000 
have been redeemed in cash or are subject to 
cash redemption. The effect of these exchanges 
was to reduce the interest burden on the 
$5,000,000,000 of debt redeemed by more than 
1 percent per annum, as well as to spread 
maturities over a longer period. 

In addition to exchanges for the Fourth 
Liberty bonds, the Treasury has in the past 2 
years sold for cash or issued in exchange for ma- 
turing certificates or notes, the following bonds: 
$800,000,000 maturing in 1941, $500,000,000 
maturing in 1945, and $200,000,000 maturing 
in 1946, all at 3% percent, $500,000,000 at 3% 
percent maturing in 1952, and $800,000,000 at 
3 percent maturing in 1948. The volume of 
Treasury notes, issued to mature in from 1 to 
5 years, was increased from about $3,500,000,- 
000 to $9,500,000,000, and the short-term 
Treasury bill issues outstanding increased from 
$800,000,000 to $2,000,000,000, while short- 
term certificates of indebtedness which were 
outstanding in the amount of $2,400,000,000 
on March 31, 1933, have been entirely elimi- 
nated except for $160,000,000 of issues made 
for special purposes. 

The chart illustrates how maturities of 
Treasury obligations have been spread out 
during the past 2 years. As a result there are 
now no large maturities of bonds in any single 


Refunding of 
public debt 


124150—35——-2 





year, as was the case 2 years ago. The amount 
of bonds’ outstanding and the number of 
individual issues have been increased, but the 
average amount per issue has been reduced and 
the average maturity lengthened. As a result 
of the April 15 call for the remaining Fourth 
Liberty Loan bonds the amount of maturities 
shown in the chart for 1935 will be increased by 
$1,250,000,000, while that for 1938 will be 
decreased by the same amount. 

On February 18 the Secretary of the Treasury 
announced an offering of a new form of security, 
United States savings bonds, 
Series A, to be on sale at post 
offices on March 1, in denomi- 
nations of from $25 to $1,000 (maturity value). 
These bonds mature in 10 years and are sold on 
a discount basis, a $100 bond selling at $75, to 
provide a yield, if held to maturity, of about 2.9 
percent per annum compounded semiannually. 
The bonds will be redeemed at the owner’s op- 
tion any time after 60 days from the issue date, 
in accordance with a special table of redemp- 
tion values, which provide lower yields for 
early redemption. The savings bonds are not 
transferable and are payable only to the owner 
named thereon. They are designed to provide 
an attractive medium of investment for the 
savings of individuals and to encourage the 
practice of investing savings in Government 
securities. About $38,000,000 of the bonds, at 
purchase value, were sold during March. 

From February 27 to March 27 weekly 
offerings of Treasury bills amounted to $100,- 
000,000, divided into $50,000,000 of 6-month 
bills and $50,000,000 of 9-month bills, instead 
of $75,000,000 of 6-month bills, which had 
been the regular offering for several months. 
Prior to February 1934 Treasury bills sold had 
a maturity of 3 months. In view of the 
large increase in Treasury balances during 
March, the offering of bills made in the last 
week of March for sale on April 3 was reduced 
to $50,000,000 of 9-month bills, being $25,- 
000,000 less than the maturity on April 3. 


Sale of savings 
bonds 
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Compared with an increase in the total 
interest-bearing debt of the United States 
Decline in interest @OVernment of one third in the 
charge on public past 2 years, the computed 
debt . , 

annual interest charge on this 
debt increased from $720,000,000 to $800,- 
000,000, or 11 percent, and the average rate of 
interest paid declined from 3.43 percent to 
2.86 percent. This decline reflects both the 
unusually low rates paid at present upon short- 
YIELD ON U.S. GOVERNMENT BONDS 
LONG-TERM ISSUES 


5 CENT ( Monthly averages ) PER | 
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term borrowings and the refunding of high- 
coupon Liberty bonds into lower-coupon 
securities. The chart shows fluctuations in the 
average yield on long-term Treasury bonds 
since the beginning of 1928. The present 
level is the lowest of the post-war period. 

The decline during the past 2 years in yields 
on various types of United States Government 
obligations computed on the basis of current 
market prices is shown in the following table. 





Yretps on UnitTep States GOVERNMENT SECURITIES 
(Monthly averages) 





March 
1935 














1 Negative yield. 


Foreign Central Bank Discount Rates 


On March 11 the Bank of Canada com- 
menced operations with a discount rate of 2% 
percent. On March 25 the Bank of Italy 
reduced its discount rate from 4 to 3% percent; 
on April 5 the Netherlands Bank raised its 
discount rate from 2% to 3% percent and on 
April 10 to 4% percent. 


Revision of Index of Department Store Sales 


The Board’s seasonally adjusted index of 
department-store sales has been revised from 
1929 to date to take account of changes which 
have developed in recent years in the typical 
seasonal fluctuations. The principal effects 
of the revision are to lower the level of the 
index in April, August, and October, and to 
raise the index in January, November, and 
December. The adjusted and unadjusted 
indexes and the seasonal adjustment factors 
for both sales and stocks are shown from 1919 
to date on pages 254 and 255 of this BuLLeTin. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled Mar. 25 and released for publication Mar. 27] 


In February industrial production increased 
by less than the usual seasonal amount, follow- 
ing sharp advances in December and January. 
Wholesale prices of many leading commodities 
showed little change in February and declined 
in the early part of March; prices of livestock 
and meats, however, advanced further in 
February and continued at relatively high 
levels during the first 3 weeks of March. 

Production and employment.—Daily average 
output of basic industrial commodities in- 
creased in February by an amount smaller than 
is usual at this season, and the Federal Reserve 
Board’s index, which makes allowance for 
seasonal variations, declined from 91 percent 
of the 1923-25 average in January to 89 percent 
in February. At steel mills activity increased 
further during the early part of February; later 
in the month and in the first 3 weeks of March, 
however, activity declined, contrary to seasonal 
tendency. In the automobile industry pro- 
duction continued to increase and the output 
indicated for the first quarter is larger than in 
the corresponding period of any other year 
since 1929. Lumber production remained at a 
low level. At textile mills activity in Februa 
declined somewhat from the relatively hig 
rate of the preceding month. In the meat- 
packing industry output continued to decline. 

Factory employment increased between the 
middle of January and the middle of February 
by more than the usual seasonal amount, re- 
flecting substantial increases in working forces 
in the automobile, machinery, iron and steel, 
and wearing-apparel industries, and smaller in- 
creases in many other lines. At meat-packing 
establishments employment continued to de- 
cline and at tobacco factories it showed less 
than the usual seasonal growth. Pay rolls at 
manufacturing establishments also increased 
considerably in February. In nonmanufactur- 
ing industries employment and pay rolls showed 
little change. 

Total value of construction contracts 
awarded in the period from January 1 to March 
15, as reported by the F. W. Dodge Corpora- 
tion, was smaller than in the corresponding 
period last year, reflecting a reduction in the 
volume of public projects. The value of con- 
tracts awarded for residential building during 





this period showed a slight increase over the 
low level of a year ago. 

Distribution.—Daily average volume of reve- 
nue freight-car loadings showed a seasonal 
increase in February and little change in the 
first half of March. Department-store sales 
increased in February, a month when there is 
usually little change, and the combined total 
for the first 2 months of the year was larger 
than a year ago by 5 percent. 

Wholesale commodity prices.—During the 
period from the beginning of February to the 
middle of March ee were wide movements 
in prices of many individual commodities, 
while the general level of wholesale prices, as 
measured by the Bureau of Labor Statistics 
index, showed little change. In the third week 
of March prices of cotton and other textiles, 
grains other than wheat, coffee, rubber and 
tires, scrap steel and tin were considerably 
lower than at the beginning of February, while 
prices of livestock, meats, and sugar were 
higher. 


Bank credit.—During the 4 weeks ended 
March 20 member-bank reserve balances de- 
clined by $280,000,000, principally in conse- 
quence of an increase in Treasury deposits 
with Federal Reserve banks built up in connec- 
tion with March 15 fiscal operations. Excess 
reserves of member banks declined to about 
$1,950,000,000. 


Demand deposits (net) of weekly reporti 
member banks in leading cities increase 
further by $380,000,000 during the 4 weeks 
ended March 13. The balances of other banks 
with reporting banks increased by $100,000,000, 
while Government deposits declined, reflecting 
the withdrawal of funds from depository banks. 
Loans and investments of reporting banks in- 
creased by $275,000,000. There was a further 
growth of $85,000,000 in holdings of direct 
obligations of the United States Government 
and a smaller increase in obligations guaranteed 
by the Government. Loans to brokers and 
dealers in securities increased by $130,000,000, 
while other loans showed little change. 

Yields on United States Government obli- 
gations declined slightly further, and open- 
market money rates continued at a low level. 
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RESERVE BANK CREDIT AND RELATED ITEMS 
9000 OF DOLLARS 


Weekly basis: Wednesday series 
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FEDERAL RESERVE BANK CREDIT 
RESERVE BANK CREDIT AND RELATED ITEMS (WEDNESDAY SERIES) 


presents principally increment resulting from reduction in weight of gold dollar on Jan. 31, 1934. 


Reserve bank credit outstanding 
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RESERVE BANK CREDIT AND RELATED ITEMS (AVERAGES OF DAILY FIGURES) 


{In millions of dollars] 
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RESERVE BANK CREDIT AND RELATED ITEMS (END OF MONTH SERIES) 


[In millions of dollars] 
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» Preliminary. r Revised. 
1 Increase from previous date represents principally increment resulting from reduction in the weight of gold dollar on Jan. 31 1934. 
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ASSETS AND LIABILITIES OF FEDERAL RESERVE BANKS IN DETAIL; ALSO FEDERAL RESERVE 
NOTE AND FEDERAL RESERVE BANK-NOTE STATEMENTS 


{In thousands of dollars] 





Mar. 31, 1935 . Mar. 31, 1934 


Gold certificates on hand and due from U. S. Treasury 5, 576, 023 
Redemption fund—Federal Reserve notes 15, 649 , 299 
Other cash 232, 9 247, 913 





5, 806, 779 
250 





Bills discounted: 
For member banks , r5, 693 
For nonmember banks, etc +269 


Total bills discounted 


Bills bought: 
Payable in dollars 
Payable in foreign currencies 


Total bills bought 5, 
Industrial advances 21, 19, 397 


U. 8S. Government securities: 
Bought outright 7,4 2, 430, 282 
NEE, 6 Cncckanvescccccenavécuwbsenede Mithlghnteiidas ick cnkadibldni waetanideousccmat 


Total U. S. Government securities 
Other reserve bank credit: 
Municipal warrants ’ : - 
Due from foreign banks 702 803 3, 131 
Reserve bank float (uncollected items in excess of deferred availability items) ¢ 2 11, 536 


Total reserve bank credit outstanding 2, 471, , 465, 2, 545, 082 




















Federal Reserve notes of other reserve banks 5, 067 16, 569 
renee: ZI TOE, CIRQUE Ch ig oho tii cre dccnbdswaddeeceduacucdneasedassecenetanaiuneesiuaes 29, 387, 639 
Bank premises 9, 52 ’ 52, 442 
All other assets ; 46, 694 120, 630 


Total assets &, 833. 8, 872, 579 7, 668, 430 


Federal Reserve notes: 
Held by other Federal Reserve banks 5, 067 18, 445 16, 569 
Outside Federal Reserve banks 3, 150, 582 3, 135, 869 3, 021, 734 














a Oy Rt Cn ddihiivuncdgundnscnedustasddoknadadench smedcassaeadesecteneen 3, 165, 649 3, 154, 314 3, 038, 303 
eran OO: WRC GIN ON oo ac cecete da ecaeapecs cane sanquaccucnenesterseeniinns 1, 301 116, 876 


Deposits: 
Member bank—reserve account ‘ n 4, 247, 242 4, 587, 083 3, 457, 069 
U. 8. Treasurer—general account ‘ : 418, 858 95, 156 39, 
Foreign bank 19, 186 14, 602 5, 941 
Other deposits : ‘ 207, 306 192, 116 151, 166 


Total deposits 4, 892, 592 4, 888, 957 3, 653, 396 
i a 429, 666 485, 883 387, 639 
Capital p ‘ 146, 922 147, 002 
Surplus (sec. 7) ie ; 144, 893 144, 893 
Surplus (sec. 13b) : 13, 445 
Reserve for contingencies_............-- RE EERE er F RENO aia: cithsabginns = teerhacseine anions 7 30, 824 
All other liabilities ‘ 5, 


Total liabilities : : ; 8, 872, 579 
Contingent liability on bills purchased for foreign correspondents a 98 
CORMEIEISUINIINGD OD TIRRICD TIRCUSUFINE CE VOIIOO a anon nn ic nnn ccncencaccncccccact ne cecc cece nccescesess 5, 14, 435 


FEDERAL RESERVE NOTE STATEMENT 

















Notes issued to Federal Reserve banks by Federal Reserve agents._.......--------- odin eiteaeptal . 416, 3, 423, 147 
Collateral held by agents as security for notes issued to bank: 
Gold certificates on hand and due from U. S. Treasury 3, 287, 473 2, 861, 734 
Eligible paper ; , 955 54, 621 
U. 8. Government securities. 203, 000 385, 300 


Total collateral ___ 3, 505, 3, 494, 428 3, 301, 655 
FEDERAL RESERVE BANK NOTE STATEMENT 


Notes issued to Federal Reserve banks (outstanding) 11, 719 132, 895 


Collateral pledged against outstanding notes: 
Discounted and purchased bills 971 
8. Government securities 161, 774 


"aie collateral 162, 745 
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* Revised. 
1 Deferred availability items in excess of uncollected items. 
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KINDS OF MONEY IN CIRCULATION 
[Money outside Treasury and Federal Reserve banks. In millions of dollars] 
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End of month Gold | certif- 
cates 


























46 
5, 493 














Silver | TT8S- Igupsia- 
certifi- A. A iary 
cates of 1890 silver 


Minor 
coin 





SELLESSSSSBB BBB 
8 BERBERBBASISY Iss 


=— [ ollauetl aul anil anal aul nell eel aol al el cee — i 
o 


oww 
moe 
8 
1 

















Federal 
Reserve 
bank 
notes 





Ppp 


BBS BISRSIBISSES BES 
EEE SSSSRESBSSEL FES 


$9299 99.99.90.99.99.99.90.90.99. 999999 





189 


oo 
ar 
aw 


BS SS8SSZSSSsEs 


oo 
_ 
o 











» Preliminary figures. 


Norte.—For figures of paper currency of each denomination in circulation see p. 245. 


Back figures.—See Annual Report for 1933 (table 56). 


ANALYSIS OF CHANGES IN MONETARY GOLD 
STOCK 


{In millions of dollars] 


MOVEMENT OF GOLD TO AND FROM 
UNITED STATES! 


{In thousands of dollars] 





20 Net re- 
Net gold; lease 
import from ear- 
mark! 


Year and month 


Va 
$1 =25%o grains of gold %o fine; i. e. 
ounce of fine gold =$20.67 
52.9 | —446.2 457.5 
1933— December k —9.1 11.8 
Total (12 mo.).. —173.5 | —58.0 


1934—January. —2.8 





2 
a 
3 











1 

| 
FUE] oi = 
oQienwtielica 


a 
¥ 
3 
8. 
rH 
— 
BBs 
oom 
Be 
s° 
— 
BR 
on 
! 
3 


- OCODO~INW8%) 
\ 

csorrsrerss® 
nnNe alee wee DOarY®+! 
ie 

L 
~eB 
owe -_ — i POD PAID OAD 


wore 
PORSEERE 


yee Tt & 
BSSZPAVSEFA8 
od 


S| S8yonzapesi 


= 





> 
"3 
= 
3 
=) 
9 
P<) 
XY 


Np g 





www al noarts fH arF oO 
ne 

- 

28S 

on 


SEB 
Sor 




















» Preliminary. 
1 Gold released from earmark at Federal Reserve banks less gold placed 
with allowance when necessary for changes in gold ear- 
marked abroad account of Federal Reserve a. 

4 Figures are derived from preceding co!umns and indicate net result 
of such factors as domestic production, movements into and out of non- 
monetary use, imports and exports that do not affect gold stock during 
— or year, and increment resulting from reduction in weight of 
gold dollar. 


Back figures.—See Annual Report for 1933 (table 51). 
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286, 116 





1 With some exceptions figures represent customs valuations at rate of 


$35 a fine ounce. 


1 Includes all movements of unreported origin or destination. 
Back figures.—See Annual Report for 1933 (tables 53 and 54). 
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MEMBER BANK RESERVE BALANCES 
{Averages of daily figures. Figures are for licensed banks only. In millions of dollars] 


Reserves held Excess reserves 
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1 Central Reserve city banks only. 2 Weekly figures of excess reserves of all member banks and of country banks are estimates. 
Back figures.—See Annual Report for 1933 (table 73). 


MEMBER BANK DEPOSITS 
[Averages of daily figures. Figures are for licensed banks only. In millions of dollars} 





Net demand and time deposits Net demand deposits Time deposits 





Month or week Total— ‘ Total— “ 
New Other | “Coun- Other Coun- 
all | York e| try” all a York | Reserve| try” 
banks ! City banks! 
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1 Weekly figures are not reported, ‘Central Reserve city banks only, 
Back figures.—See Annual Report for 1933 (table 73). 
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ALL MEMBER BANKS—CLASSIFICATION OF LOANS AND INVESTMENTS 


{In millions of dollars} 





Loans to other customers Open-market loans Investments 
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1 Loans (secured by stocks and bonds) to brokers and dealers in securities at New York City. 
! Beginning June 30, 1933, figures relate to licensed banks only. 
+ Central reserve city banks only. 


Back figures.—This classification of loans is not available for dates or to Oct. 3, 1928, see Annual Report for 1931 (table 53), but comparable 
Pe of total loans secured by stocks and bonds are given for June 30, 1925-28, in the Annual Report for 1928 (table 52); for separate figures of 
nited States Government securities and other securities back to 1914, see Annual Report for 1933 (table 78). 
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ALL BANKS IN THE UNITED STATES 


{Comprises all national banks in the continental United States and all State commercial, banks, trust companies, mutual and stock savings barks, 
and such private and industrial banks as are included in abstracts issued by State banking a. Also includes, beginning with June 
1934, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, have agreed to examination by the Comptroller 
of the Currency or a Federal Reserve bank] 


LOANS AND INVESTMENTS 


{In millions of dollars} 


All banks Member banks Nonmember banks 








Mutual savings banks Other nonmember banks 





4 
° 
& 


Invest- Invest- 
Total Loans ments | Total Loans ments 








|| 12,868 
12, 706 
12, 371 


11, 208 
10, 593 


8, 641 


25, 119 1 §, 945 
25, 214 6, 009 
24, 738 0, 734 1 6, 009 
23, 870 6, 068 


22, 840 ¢ 1 6, 068 
21, 816 1 6, 169 
20, 874 , 1 6, 169 
19, 261 


16, 587 7, 755 
15, 924 ; 7,491 
15, 204 7, 295 


12, 858 
13, 059 
12, 833 


12, 706 
12, 523 
12, 293 
12, 028 
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1 Figures of preceding call carried forward. 


P a Beginning June 30, 1933, all figures (other than for mutual savings banks) relate to licensed banks only, with some exceptions as to nonmember 
anks. 


3 Non-member bank figures not available. 
‘In connection with the increase over December, see the headnote; also BULLETIN for February 1935, p. 127. 


Back figures.—See Annual Report for 1933 (tables 67-69). 


DEPOSITS, EXCLUSIVE OF INTERBANK NUMBER OF BANKS 
DEPOSITS 


{In millions of dollars] 


| Nonmember banks 








| Member 
All banks | Mutual Other 
banks | savings | nonmem- 
| banks | ber banks 


r 
i| 
| 
| 





32,082} 18,916 
33,690 | 9, 197 
31,839 | 19,197 
32,560 | 9,507 
31, 153 19, 507 
31,566 | 10,017 
29, 469 | 1 10,017 

| 10,105 
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For footnotes see table above. 


Note.—Prior to Dec. 30, 1933, member-bank figures include interbank 
deposits not subject to immediate withdrawal, which aggregated $103,- 
000 on that date. For footnotes see table above. 


Back figures.—See Annual Report for 1933 (table 70). Back figures.—See Annual Report for 1933 (table 66). 
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REPORTING MEMBER BANKS IN LEADING CITIES! 
{Monthly data are averages of weekly figures. In millions of dollars} 
Total—all weekly reporting member banks New York City Coe eas 
Loans and investments Loans and investments 

Month or date Bor- Bor- | Total | Bor 

row- Tow: loans row- 

Investments | ings Investments | ings | ,nqin-| mgs 

Loans; All at Loans; All | ——izdr:Ssétt vest- at 
Total || on se- | other F. R. | Total || on se- | other F. R. ments F. R. 
curities| loans | mot; | U-S.se-| banks curities) loans | pot) |U-8.se-| banks | ™&? 
curities curities 

19384—March-..._......-- 17, 484 3,539 | 4,663 | 9,282) 6,251 10} 7,168 1,683 | 1,650} 3,835] 2,702 |........ 10, 316 10 
Bs icnthiintnamittting 17, 526 3,570 | 4,648 | 9,308] 6,229 7| 7,269 1,718 | 1,631 | 3,920] 2,745 10, 257 7 
OE ccininicenmniie 17, 328 3,516 | 4,555 | 9,257] 6,256 6| 7,050 1,680 | 1,560} 3,810) 2,735 |........ 10, 278 6 
| SEES 5 8,553 | 4,511 | 9,478) 6,442 5| 7,190 1,727 | 1,537 | 3,926) 2,848 |........ , 352 5 
ERED 17, 749 3,531 | 4,455 | 9,763] 6,676 6| 7,273 1,727 | 1,601 | 4,045] 2,930 |........ 10, 476 6 
OS Seer 17, 721 8,295 | 4,533 | 9,893 6,650 5} 7,127 1,520} 1,522| 4,085 | 2,883 0, 594 5 
September........ 17,770 3,137 | 4,697 | 9,936] 6,589 6| 7,120 1,455 | 1,610) 4,055] 2,820 10, 650 6 
October......--.- , 835 3,062 | 4,757 | 10,016 | 6,647 1] 7,105 1,418 | 1,644} 4,043) 2,801 , 730 1 
November.-....... 17, 762 3,008 | 4,705 | 10,049 | 6,696 2| 7,050 1,381 | 1,683 | 4,036 2,827 10, 712 2 
December .......- 18, 102 3,096 | 4,632 | 10,374] 6,981 1] 7,281 1,459 | 1,596 | 4,226] 2,995 10, 821 1 
1935—January.........- 18, 229 3,049 | 4,548 | 10,632 7,218 2) 7,410 1,445 | 1,646 | 4,419] 3,154 |........ 10, 819 2 
February-.-.-....-.- 18, 247 2,996 | 4,564 | 10,687 | 7,217 |........ , 366 1,422; 1,548} 4,306) 3,111 10, 881 |.......- 
OS are 18, 486 3,081 | 4,587 | 10,818 | 7,278 1| 7,564 1,493 | 1,554} 4,517] 3,189 |.......- 10, 922 1 
3,081 |} 4,565 | 10,575 | 7,192 |........ 7, 346 1,453 | 1,551] 4,342] 8,103 j.......- i ae 
3,025 | 4,553 | 10,580 | 7,192 |_....... 7, 332 1,415 | 1,544] 4,373] 3,127 |........ 10, 826 }|........ 
3,070 | 4,537 | 10,657 | 7,234 9| 7,487 1,465 | 1,539] 4,483] 3,209 |........ 10, 777 9 
3,045 | 4,546 | 10,666 | 7,235 1] 7,465 1,454 | 1,557| 4,454] 3,179 10, 792 1 
8,024 | 4,537 | 10,683 | 7,237 |......-- 7, 422 1,437 | 1,543 | 4,442] 3,150 TE Mebewnace 
2,992 | 4,534 | 10, 682 *  § See 7, 363 1,413 | 1,527] 4,423] 3,129 |.......- 10, 845 |........ 
3,016 | 4,551 | 10,678 | 7,198 1 7, 392 1,437 | 1,551 | 4,404] 3,117 |.....--- 10, 853 1 
2,983 | 4, 567 324° ;_ ee , 307 1,410 | 1,551 | 4,346] 3,090 {.....__- 10, 908 }..-....- 
2,995 | 4,603 | 10,723 | 7,227 1; 7,401 1,428 | 1,564) 4,409] 3,108 |.......- 10, 920 1 
3,125 | 4,598 | 10,739 | 7,222 1| 7,547 1,530} 1,564] 4,453] 3,128 |........ 10, 915 1 
3,121 | 4,578 | 10,823 | 7,284 1| 7,602 1,529 | 1,551 | 4,522] 3,198 |.......- 0, 1 
3,050 | 4,590} 10,858 | 7,324 2] 7,539 1,466 | 1,557 | 4,516] 3,202 |........ 10, 959 2 
3,028 | 4,581 | 10,854 | 7, 281 1] 7,566 1,447 | 1,542) 4,577 | 3,230 |.......- 10, 897 1 


















































1 For additional data see p. 243. 
Back figures.—See Annual Report for 1933 (tables 88-90). 


BROKERS’ LOANS 


REPORTED BY THE NEW YORK STOCK EXCHANGE 
[Net borrowings on demand and on time. In millions of dollars] 


MADE BY REPORTING MEMBER BANKS IN N.Y. CITY 
(Monthly data are averages of weekly figures. In millions of dollars] 

















For ac- 
From New | From private Der. leamntet| Fer am 
Total tau. | =. ond Month or date Total | own ac-| out-of- | count of 
End of month panies | agencies, ete. count Rs others 
1934 | 1935 | 1934 | 1935 | 1934 | 1935 s86| 736] 148 2 
975 813 156 a 
an a a 2 2a 
January....-.-.---- 903} 825) 839| 758 | 67 ; 
hon aaeil 938 | 816) 862) 750) 7% | 66 1,042 81 168 3 
Si icchencocsas 91 | 78) 873) 706) 108) a7 ce 3 ia 
I cgasiins ciwicibiatots a 3 Bee "  OReenes 5 SEO 
(—- AMEE, | 1,016 |......-- | Seal a 713 573 139 1 
| EERE | 1,082 |-------. 980 |........ | ee 784 639 144 1 
777 635 140 2 
| 756| 614| 140 2 
September-.......--! | are __  reaiae @ |......-- 839 696 141 2 
October......------ eo) ae | re ey eae 876 731 144 1 
November-.......-. | 831 |-.....-- | TB |.....-.- 6 | ..----- pa = = . 
fea ah | Se ee 796 658 135 3 

















Back figures.—See Annual Report for 1933 (table 93). 























{Member and nonmember banks outside New York City (domestic 


banks only). 


Back figures.—See Annual Report for 1933 (table 92). 
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ACCEPTANCES AND COMMERCIAL PAPER 





























































































































BANKERS’ ACCEPTANCES, BY HOLDERS (DOLLAR BANKERS’ ACCEPTANCES, BY CLASSES (DOLLAR 
ACCEPTANCES) i ACCEPTANCES) 
{In millions of dollars] {In millions of dollars} 
| Held by Fed- Based Based 
|| eral Reserve Held te soupting | on goods on 
i anks stored in goods 
|— Basedlpased| States =" 
Total | For Held | om lon ex- (ware- Dollar| foreign 
End of month | ,fng. | ac- by End of month Total || ports ports ouse | ex- 
in “|| For | count others || into credits) \change | tries or 
own | of for- Total Own/| B iU.s U.8. or shipped 
| ac | eign bills bought, shipped be- 
| count | corre- between tween 
spond- domestic foreign 
ents points 
a SNe. ee nae | ae igs! See See | | SRS — Se, “hE ne 
| 
1932—December...| 710 i 4 40 604 224 380 | 62 OUTSTANDING 
1933—January --..- 707 | 2| 41| 626|| 256) 370| 38 261 4 184 
Feb ---| 704 307 30 325 201 124 | 42 186 226 3 168 
March... -...- 671 | 280 45 261 153 108 | 85 164 186 3 158 
eiinnet 697 | 163 43 404 206 199 86 150 164 3 152 
Bcc~casees 669 13 36 505 229 276 | 115 145 141 4 148 
June......... 687 | 41 36 487 201 287 | 123 135 138 4 144 
July....----- 738 | 2 | 37 552 2 304 | 147 140 147 4 141 
August. _.... eZ 40 499 252 247 | 154 1 166 4 137 
September... 715 1| 41 517 236 282 | 156 147 184 4 133 
ber... .. 737 1} 31 592 271 321 112 148 195 2 127 
November...| 758 | 18 | 3 599 || 273 326 | 138 140 193 2 119 
ae 764; 127 | 4 442 223 219 190 | 
133 179 3 | 114 
1934—January. -... 771 105 4 567 255 312 95 | 123 166 3 109 
February....| 750 56 5 581 266 315 108 
March.......| 685 23 5 578 || 252 324 81 HELD BY F. B. BANKS | 
ieoend 613 3 | 4 536 236 299 70 (OWN ACCOUNT)! 
a 569 f 3 507 226 281 59 
; SEA 534 1 2 480 220 260 53 | 1934—February--.-.-...-.--- 66} ll ll 15 2 ll 
| eee 516 ( 1 472 || 222 250 42 a 23 |) 5 6 7 2 | 4 
August-...... 520 (1) 1 483 222 261 37 pS 3 1 1 | (@) (2) 2 
September... 539 (1) 1 503 || 223 280 25 | SERRE ES 2 Paes eee See (?) 
October. -_.- 562 1 (1) 516 245 271 45 . ee 1 adacien ) a We Reauncsebutindeta 
November... 561 f (1) 517 || 252 265 44 \ eee a . oS ore See 
December...) 543 1) | 1 497 || 243 254 46 [eee i. , fe enee eee 
September-.......- pg ee ( ROOT NRE PE 
1935—January - - --- 516 () (1) 485 || 238 247 30 CHIE i.ccccccnne 1) @® 2 7 Be See 
February...-| 493 |/....... () 452 || 217 235 41 November-._...-.-- Q ts | & tec @) 
ne December- .--.--.--- ®@ i © |... i a a oo 
+ Less than $500,000. 1935—January.........-- o4.04..4, @ tend 
Source: For acceptances outstandiag (and held by accepting banks), TOTUEY----------|--aorae ‘iia ees Banana Womans presnenes 
American Acceptance Council. —__—$——— 
Back figures.—See Annual Report for 1933 (table 100). 1 Total holdings of Federal Reserve banks include a small amount o 
unclassified acceptances. 
2 Less than $500,000. 
ACCEPTANCES PAYABLE IN FOREIGN CURRENCIES— Bash fguress—Gho Agnnal Repent St 108 Gallen St and 3. 
HOLDINGS OF FEDERAL RESERVE BANKS 
COMMERCIAL PAPER OUTSTANDING! 
Up thousands of dollars} [As reported by dealers in New York City. In millions of dollars 
End of month 1932 1933 1934 1935 End of month | 1932 | 1983 1934 | 1935 
| | 
| | 
ibsviecmrisneuownes 33, 44 29, 036 5,977 . 0 : eee 108 | 85 | 
eendthatktdannas vee 33, 478 28, 997 5, 887 EEG) FOGG «6 cncnccassnnccasess| 103 84 
_bnisedcdansbescicnccens 30, 778 24, 788 5, 275 5, 305 | March.....------------------| 106 | 72 
pititensinsacecereanweneds 78) (7,18 | | CFO | Apel .n...n--ncene-ennneee| 1 64 | 
LL chnbthseicsihenredeed 30, 837 6, 981 i | ea Di cn ndetiicinbieiinwaien teaphuiicas lll 60 | 
Lip akheun vewssedundmenwel 30, 762 7, 089 | |e; Sa e 103 | 73 | 
ibid secbbescnseocecess 30, 645 6, 821 J ( ears eee 100 97 | 
nike niaenovnceedp=den 30, 834 6, 199 . CEs, fa 108 107 
Ne cal h chcala\g woth , 849 6, 068 5,691 |_......... | September -| 110 123 | 
ree eet = , 5, 686 re (eee eee -| 113 130 | 
Senecnacdset 652 5, 841 5, 499 |.......... | November 110 133 
We ieee icipstintcmentiienh 29, 489 6, 033 ere Eee 81 109 
! 
Back figures.—See Annual Report for 1933 (table 26). 1 Includes some finance company paper sold in the open market. 
Back figures —See Annual Report for 1933 (table 96), 
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FEDERAL RESERVE BANK RATES 


RATES ON REDISCOUNTS FOR AND ADVANCES TO 
MEMBER BANKS 





Advances under sec. 
10b of the Federal 
Reserve Act 


Rediscounts and advances un- 
der secs. 13 and 13a of the 
Federal Reserve Act 





Ratein 
effect on 
Apr. 1 


8, 1934 2% 4 
2, 1934 2 2% 
17, 1935 2% 4 
3, 1934 2% 4 
11, 1935 3 4% 
14, 1935 2% 4 
19, 1935 2 4 
3, 1935 244 4 
8, 1935 3 5 
4 
4 
4 


Ratein| pate estab- | Previ- 


Date estab- 
lished ous rate i 


lished 





Oct. 
Jan. 
Oct. 
Oct. 
July 
Jan. 
Oct. 
| Oct. 
Mar. 
July 
Mar. 
Oct. 


Feb. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dee. 
Jan. 
Feb. 


20, 1933 
21, 1935 
20, 1933 
21, 1933 
16, 1934 
14, 1935 
16, 1933 
21, 1933 
14, 1933 
10, 1934 
12, 1934 
19, 1933 


21, 1934 3 
8, 1935 3 
24 


San Francisco. -. 16, 1934 




















RATES ON DISCOUNTS FOR AND ADVANCES TO INDIVID- 
UALS, PARTNERSHIPS, AND CORPORATIONS 





| adeeiaiin secured by 

Discounts and advances| direct obligations of 
under par. 3ofsec.13 | the United States 
of the Federal Re-| (last poragra h of sec. 
13 of the eral Re- 


serve Act 
ees | Saal | serve Act) 





/ | 
| Rate in 
| effect on 
| Apr. 1 


Rate in 


effect on Date estab- 


lished 


Date estab- 
lished 








Oct. 
Feb. 
Oct. 
Oct. 
Feb. 
Mar. 
Oct. 
Feb. 
Apr. 
Feb. 
Mar. 
Oct. 


11, 1932 
10, 1932 | 
12, 1932 
24, 1934 
16, 1934 
20, 1934 
13, 1932 
10, 1934 
10, 1932 
July 10, 1934 
Sept. 8, 1932 
Sept. 2, 1932 


20, 1933 

8, 1934 
20, 1933 
21, 1933 
19, 1934 
17, 1934 
16, 1933 
21, 1935 
15, 1933 
23, 1934 
12, 1934 
19, 1933 


Aug. 
Aug. 
Aug. 
July 
July 
Mar. 
Aug. 
July 
Aug 


& 


+e Se ee 


eeocecocannea ee 

















Notg.—For rates on industrial advances see p. 244. 
BUYING RATES ON ACCEPTANCES 
(Buying rates at the Federal Reserve Bank of New York) 





Rate in 
effect on Date estab- | Previous 








4 
: 


1 M 














Notge.—Rates on prime bankers’ acceptances. Higher rates may be 
charged for other classes of bills. 


Back figures.—See Annual Report for 1933 (table 58) , 





OPEN-MARKET RATES 
SHORT-TERM RATES IN NEW YORK CITY 
(Percent per annum] 





Average yield 
on— 


Average rate 


Prevailing rate on— o— 





Prime Call loans ? 


U.8. 
Month or week bills 3 





182-day 
bills 


273-day 
bills 








Ps 
1 
1 


eee 
yoesxeeeerey 
fe wo oS hw 


oes 
sssessssss 
ssesssesess 


a 
an 


Re 


338 
338 


~ 
oN 








34-1 
4-1 
84-1 
4-1 
4-1 
%-1 


sse3ss 


sssese 


























1 Stock exchange 90-day time loans. 

* Stock exchange call loans; new and renewal rates. 

3 Average rate of discount on issues offered by U S Treasury within 
period. When no rate is shown no bills of the stated maturity were 
offered. Average rates on 91-day bills as follows: March 1934, 0.08; 
April 1934, 0.08; May 1934, 0.06. 


Back figures.—See Annual Report for 1933 (tables 60 and 61). 


RATES CHARGED CUSTOMERS BY BANKS IN 
PRINCIPAL CITIES 


(Weighted averages of prevailing rates] 





27 southern and 
western cities 


8 other northern 


New York City | and eastern cities 





1934 1933 


: 
: 
: 
: 





| 
| 





January - ...- 





atatalalatetaletaoleten 
SFZRSBSSSSFS 


November... 
December. .- 


29999995909 ee 
SSSSSSSRSRr5 
$2 90 99 99 0 99 99 Go 99 G0 G0 99 
SSRBRSSSSSLES 
CAPPS PP Pee ee 
BRSISaSSSsse 
GP OPO OH OH ON OH OH OW OF OH EH 
SSSSSISSRzSSS 
PRAM AMMO OE 

SRLSSsReses 





























Back figurea.—See Annual Report for 1933 (table 63). 
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BOND PRICES! 





Other bonds ? 


Corporate 
Year, month, or date 





Rail- 
road 


Indus- 
trial 





| 


z 
2 
3 
e 


Number of issues 


i t 





wo 
S 


1932 average 
1933 average 
1934 average 


i Bes} 
am 
Nor 


— 


1935—January 
February 


=— 
SEE BRRAMEZSER AB 


STOCK PRICES! 





Preferred 
stocks 
(indus- 

trial high- 
grade)? 


Common stocks (index, 1926 = 100) 





Year, month, or date 
Rail- 


Total read 


Indus- 
trial Utility 








351 





127.8 


129.1 
130. 2 
131.3 


131.7 
130.8 
131.5 
131.1 





March 27_.........- 























gee (ean SReRERssRe Fue 


SSES|/SSS SRFSSESSSR S 

- Ono coww CMe sIDMwoococre 
WeSODl arr BLK OOKrwronm VW 
BEREISSS SBSESSRRKS FSS 
Soan|| ONIN Se ANNONA Da Onn 
RSS| ERR SRESARASSS BSF 
wow. NCO COSWKwWReO2 Daw 
MDOWO! Fw BOK QOKkeeKsI51 Bon 


SSRs 























1 Average prices. Monthly data are average of daily or weekly figures. 

2 Prices derived from average yields. 

3 Now 14 Treasury bonds. New Treasury issues were added Aug. 15, 
1933, Nov. 1, 1933, Apr. 16, 1934, June 15, 1934, Dec. 15, 1934, and Mar. 15, 
1935. The 3 Liberties were omitted beginning March 1935. 

4 45 corporate and 15 municipal. 


Source.—For United States Government bonds, Federal Reserve Bank 
of New York; for other bonds, Standard Statistics Co. 


BOND YIELDS! 





Munic- Corporate, by ratings ¢ 
ipal # 
(high- 


grade) 


United 
States 
Treas 





Year, month, or 
date 


ury ? Aaa Aa A Baa 








a 
8 


Number of issues_.._ 





1932 average. 
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238) 8 
S2sis 
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38 SRees 
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=222 


hw 
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RSBSSiIRSS BISAscSReye 


—oOwOe 























1 Monthly data are av of daily or weekly figures. 
i Av computed by Treasury Department, of yields of ail out- 
stan: reasury bonds except those due or callable within 8 years. 
3 Standard Statistics Co. 
« Moody’s Investors’ Service. 





1 Monthly data are average of daily or weekly figures. 
2 Average derived prices. 


Source.—Standard Statistics Co. 
CAPITAL ISSUES 


[Long-term; i.e., 1 yearor more. In millions of dollars] 





New issues 


Domestic 


Tei §#€6¢f 
(do- | 
mestic 
and || Total! | 


Year and month Corporate 


for- 


- Bonds 
eign) | 


and | Stocks 





COOKS 
S 
RS 


Bye 


ecco Scoeoooeocoooo osBsenes 


reser 
oS 
SESRz 


wo 
— 
— 


Dom 


oe 


SESSLSELEE 


~ 
a 
oa 


Seexsasess 


ee 


September - - 
October 

November - - 
December.-- 


1935—January..__. 
February... 


49 
46 
180 


wuw ReroansoSto 





























1 Includes issues of Federal land banks and Federal intermediate credit 
banks, not shown separately. 

4 Includes $100,260,300 bonds of Federal Farm Mortgage Corporation 
sold by public offering during month. 

3 Includes bonds of Home Owners’ Loan Corpention sold by public 
offering amounting to $149,111,100 in August and $53,000,000 in October. 

Sources.—For domestic issues, Commercial and Financial Chronicle; . 
for foreign issues (issues publicly offered) annual totals are as finally 
reported by Department of Commerce, while monthly figures are as 
compiled —— are subject to revision. 

Back figures.— (for figures of new issues—annual and quarterly 
basis) Annual Report for 1933 (table 112 
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TREASURY FINANCE 


UNITED STATES GOVERNMENT DEBT 
VOLUME AND KIND OF SECURITY MATURITIES 
[In millions of dollars} [In millions of dollars} 


Interest-bearing debt 





Interest bearing 








Bonds'| Notes | Certif- 





Bonds | Notes - 
Opitentens Mar. 31, 1935— 


mete 16, 238 
opi 








Fiscal year 
ending— 


z 
& 


Be 
rm 
Be 
pp 
ag 8 


SSBSES8 


88 


~ 
& 
B 
rc) 

















seep sess 


_ 
ee 





8 
zs 


1 Issues classified as of date of final maturity; most issues are callable 
at earlier dates. Amount callable before Apr. 1, 1936, and not yet Gr 
eat including postal savings bonds and the un 4th L 


4 Includes $464,000,000 of 4th Liberties called for redem tion Ap a 
524 | 1934, Oct. 15, 1934, and Apr. 15, 1935, and not yet sedeomned ; and 

557 | 000,000 of 1st Liberties called for redemption June 15, 1 

1775 3 ‘Includes $600 000,000 rot Consols of 1930 called for 1. on J oe 1, 
- and a of Panama Canal loan bonds called for redemption 
1Includes $504,000,000 of Government liability for retirement of “4 Inde udes such issues as Postal Savin: bonds, retirement-fund notes, 
national bank and Federal Reserve bank notes, as a result of deposit | and adjusted-service-certificate series, ch special funds are in- 
of funds by banks; this compares with $309,000,000 on Feb. 28, 1935. vested. The 2-percent Consols of oer abo, A... t included, are called 
for redemption on July 1, 1935 


SUMMARY OF TREASURY OPERATIONS 
[On basis of daily statements of United States,Treasury. In millions of dollars} 


SERSRRRRERRE 8 
PLKRESES Sogo" 
S22 S8§8SSS328S8 
FS tpt pt pt BD 


z 
BB 


27, 299 
ber.....| 28, 479 


January 28, 476 
February... -.-_| 28, 526 
March 28, 817 


SS 
22 
229 


16, 238 


8 
& 
































General and special funds 





“Receipts : "Expenditures! 





Internal revenue 





Emer- 
Total ||General! 
ae Other cellan: gency 








3768 
31, 


ins hoy ending: 
277 
4, 004 


893 
2, 861 
2, 614 


PES SPP 


SHESE8E 88 aBe 


148 
188 
160 


191 


an 
omreey 
on 


310 
204 
233 
385 
210 
320 


Basessestesee $8 
ASAIARSSSNewe 


ct 





Bs 
8 


28 09 244 
601 47 39 546 258 









































1 Excludes public debt retirement. 
’ —— . oe resulting from reduction in the weight of the gold dollar, receipts from seigniorage, and expenditures chargeable 
crement on go) 
* Prior to July 1933, emergency ee included only net ont for the Reconstruction Finance Corporation; other items subse- 
quen yop my as it were included in general expenditures. 
an 
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, FEB. 28, 1935 


{Compiled by U. 8S. Treasury Department from reports received from organizations concerned. In millions of dollars} 





Financed wholly from Government funds 





Regional 
Agricul- 
tural 

Credit Cc 
Corpora-' 











Accounts and other receivables 
Real estate and other business properties 
Other assets... 








Total assets other than interagency 





LIABILITIES 


Bonds, notes, and debentures 
hopes ms guaranteed <4 United States 











Excess of assets over liabilities, exclusive of inter- 
agen tr tions. 
Privately owned interests. 











«,U. 8. Government interests 








Distribution of Government interests: 
oe hg stock 









































securities 
bligations guaranteed by United States 
ther investmen 








Real ens other business properties. 


Total assets other than interagency............. 
LIABILITIES 
Bonds, notes, and debentures 
te —— guaranteed by United States. 
Other liabilities (including reserves) 
Total liabilities other than interagency 


Excess of assets over liabilities, exclusive of inter- 
— transaction. . 
Privately owned interests 
U. 8. Government interests 


Distribution of Government interests: 
Capital stock..... 
Surplus 

Interagency interest (net) 

















» 





+SBR oB 





Zie.s.sa es 




















1, 058 
7 
— 66 

















—32 —100 











Be interagency interests held by the T D ment. 
» patoten t oy y y the Treasury Depart 


8 Nonstock (or poy nonstock proprietary interests 


terests). 
4 Includes also War Finance Corporation not shown separately. 


124150—35——-4 


* Includes $41,000,000 of assessments paid in b 
trust companies formerly included ane U.S. 


§ Includes unissued bonds covering loans inprocess. 


member banks and 
overnment interests. 
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RECONSTRUCTION FINANCE CORPORATION 


LOANS, SUBSCRIPTIONS, AND ALLOCATIONS 
{Amount outstanding at end of month. In thousands of dollars) 





Proceeds disbursed, less repayments Freqet ont yet 





Oct. 31, | Nov. 30, | Dec. 31, | Jan. 31, | Feb. 28 . 31, | Jan. 31, | Feb. 28, 
1934 1934 934 1935 1935 1935 1935 





LOANS AND SUBSCRIPTIONS 


Loans under sec. 5 of the Reconstruction Finance 
Corporation Act, as amended: 
—_ and trust companies (including receivers, 
Boni, ng agents, and conservators)... ...-.-- 
loan associations... 


8 
r< 


RSSESSEE 
= 


117, 970 
21, 367 


135 
101, 317 


— 





ustry 
Processors or distributors for payment of proc- 
essing taxes 








Other 

For ae | phon (a) i 
uding re y damag 7 
earthquakes, etc.) ’ 127, 839 

For financing ements of agricultural surpluses, 
a } , 15, 164 

For financing agricultural products, sec. 201 (d) - 4, 258 177 4,719 

To commodity credit cor, i 35, 905 

= preferred stock of ban 487 19, 674 

2 referred stock of Scenpnanas com 


pan 25, 785 30, 033 29, 933 29, 933 
inage levee, and irrigation districts 16, 978 
To public school authorities 22, 300 
To industrial and commercial businesses 
To mining, milling, and smeltering businesses... 


17, 311 
245, 169 f 294, 475 569, 734 











urchases: 
Preferred stock of banks 585, 858 621,055 | 627, 876 36, 835 
Capital notes and debentures of banks 259,662 | 260,102 | 256,622 | 256,316 | 254, 666 
Preferred stock of insurance companies 00 1 100 100 100 100 


846, 060 877,472 | 882, 642 
SS §S —— S| | | 
2, 272, 472 2,393,787 | 2,365, 2,362,141 |'2,360,767 











ALLOCATIONS 

For relief: 
Federal Emergency Relief Act of 1932 299, 003 297, 774 297, 718 
Federal Emergency Relief Act of 1933 , 499, 588 499, 991 
Emergency Appropriations Act of 1935 470,000 | 560,000} 500,000 


1, 012, 596 1, 267, 362 |1, 1, 297, 709 |1, 297, 704 











To other Government uae: 
To Secretary of the ury for: 

Purchase of stock of Federal Home Loan 

nks 81, 646 y 81, 646 81, 646 81, 646 81, 646 


Co ji y 200,000 | 200,000 | 200,000 | 200,000 200,000 | 200,000 
To Land 147, 600 147,600 | 147, 600 147,600 | 147,600 147, 600 
To Federal Farm Mortgage Corporation 55,000 | 55,000! 55,000} 55,000! 55,000} 55,000 


y 55, 000 
To Federal Housing Administrator 15, 000 15, 000 25, 000 25,000 | 25,000 25, 000 
To yn A. of Agriculture for: 


—— 115,000 | 115,000} 115,000} 115,000; 115,000 | 115,000 
located as capital regional agricultural 
credit corporations 44,500} 44,500) 44,500) 44,500) 44,500} 44,500 
Reallocated to Governor of Farm Credit 
Administration 40, 500 40, 500 40, 500 40, 500 40, 500 40, 500 
699, 246 | 699,246 | 709,246 | 700,246 | 709,246 | 709,246 | 140, 495 
1,711, 842 |1, 821, 606 |1, 976, 608 |2, 006,951 |2, 006,955 |2,006,950 | 140, 523 140, 519 


Total loans, subscriptions, and allocations.|3, 570, 464 |4, 068, 791 |4, 195, 211 |4, 370, 395 |4, 372, 035 |4, 369, 095 |4, 367, 717 |1, 095, 293 | 1, 048, 186 









































1 Includes $372,065,000 of loans for distribution to depositors of closed banks. * Revised. » Preliminary 
Back figures.—See BULLETINS for December 1933, pp. 738-739, and February 1934, pp. 103 and 132. 
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FARM CREDIT ADMINISTRATION 
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 


(In thousands of dollars] 





Federal intermediate 
Farm ss loans | “credit bank loans to : Loans to cooperatives by— 
and discounts for— 








Resi Produc- | Regional | Emer- Banks for 
End of month R-.. — Other tion credit ave Steen, : 
Land’ | credit cor- | imancing | associa- |’; po ht includ- 
Federal Bank | porations — tions * | ‘rations feans “ie 
land banks| Commis- | and pro- oan Central 
sioner duction Pp Bank 
credit as- | Coopera- for 
sociations ? tives 





1, 102, 891 7 127, 731 . 
r145,412| 139, 158 
154, 321 138, 727 
135, 854 
135, 087 
110, 324 
94, 296 


144,636 | 89,811 


eee 

LS LSA APO 
nw @ > CO 
PZERSRE3 


18, 697 157, 752 


145, 198 81, 164 7 15, 386 69, 508 
72, 727 14, 835 69, 214 
68, 310 15, 824 
84, 138 17, 144 
90, 147 19, 243 
90, 517 , 
94, 411 21, 493 
100, 209 23, 019 
r 105, 446 23, 057 
96,914} 104,470 24, 561 
7, 260 90, 559 | * 104, 994 24, 710 
1,896,415 | 616, 825 61, 024 87,102 | 110, 186 27, 851 


1, 923, 198 643, 291 , 64, 637 84, 726 116, 846 28, 498 
February 1, 944, 976 664, 886 103, 360 71, 192 82, 342 125, 124 y 29, 445 



































1 Does not include loans by joint stock land banks, which are now in liquidation. 

2 Some of the loans made by the regional agricultural credit corporations and most of the loans made by the production credit associations are 
discounted with the Federal intermediate credit banks. The amounts in this column are thus included in the two columns under those headings. 

3 Amounts shown are outstanding loans to and discounts for production credit associations by the Federal intermediate credit banks. 


HOME OWNERS’ LOAN CORPORATION FEDERAL HOME LOAN BANKS 


SUMMARY OF OPERATIONS! COMBINED STATEMENT OF ASSETS AND 
LIABILITIES 


[In thousands of dollars] 


3 
5 
j 
8 
y 
7 
- 


UMN ele eo 





Number Loans closed 


of appli- 
Months cations 


received | Number} Amount 














Leis On 


* 1934 


$285, 564, 176 , 
150, 213, 639 82, 585 77,170 
171, 490, 768 435 
208, 293, 766 2, 241 

89 44 


110, 162 











201, 211, 532 LIAB 

170, 544, 562 pe ey —— ros — . 3, 851 

4, , 018, a stock and ous : 

54, 086 169, 018, 847 vials _ y pai ing 21,010 
1 


United States Government. . . 
January 54,990 | 166,836,150 | Subscriptions to capital stock, less balance due---- 1,308 
February 36,542 | 104,919,941 | Surplus. 2, 348 


Cumulative total 1, 743, 147 | 817,773 |2, 468, 743, 899 Total Habilities 5 110, 162 









































Siolal 


1 Figures are subject to ment. 
3 Revised adjustments for applications received in earlier months. 
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES 


{Index numbers; 1923-25 average=100. The terms “adjusted” and “unadjusted” refer to adjustment for seasonal variation] 





Industrial production ! * Construction contracts awarded (value) ? Fac- 


oS | router 


pa 
Total Total Residential All other rolls 3 








Unad- Unad- Unad-| Ad- Unad-| Unad-} Ad- 
usted justed justed 
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&3 
28 


January. . 
February. 
M 


NSRISREISSSIY FA 
BNSSSNNSNBNE 
BSSSSSSesess 
BIRESSLSSSES Ss 


tat bt et et 
Qmoaow 


_ 
© 


SSSuIBVsSS2S BVIVsSsteeess 
SSRSSSS=z 


asseesexasae sageszssasex 
SSSILSSSIA 


SSSFSSSS2EBSB BSISSKSSBSSS 
4 
SYSRESSaese 


SSSSLERSARS2S RSSRSGSSSRS= 
SRSESSSASSAIS BSSRSSSSRAaS 


g 
rj 
_ 
aa 


SSFSSF ASSSSSNRSeBNY BVKSSSSASSRSS SS 
Staa 


PESNNSSSsrs 
SSStSSeReltsS SSSSSRBBSneNe SesresSIeSar 


59 
56 
59 
67 
68 
65 
60 
64 
64 
60 
67 
79 
91 
96 
90 
85 
78 
72 
69 
77 
83 
86 
88 
89 
84 
73 
73 
73 
75 
74 
78 


RESSSSVSALSS 


28 SssSueVeessa 
4 


January-. 88 
February.| » 91 


8 

















Sf BSSl2SS2RASees ASSSAeaesesss SSSSesSGsseer BE BSses 


SEF SLVSSRASSSERB SBVSLLRKSHLSS 
SE SSFSSSrsssese SSSesRasltarete 
RF CSISSSLSSSESKS BVSSSSKSesszrs 


ES RBVSRSSSSSRS SSKSRE 


8 
Ss 


81 












































1 For indexes of ouanonl separate indnstries ose 9240. 280; for descr ti B : for F Sehery pep ey 1927; for revised figures 
. 6 ; for re 
back to 1919 see BULLETIN for September 1983, pp. 584-b86. * ee eee a a 
43-month moving average of F. W. orporation data centered at second month; for description see BULLETIN for July 1931, p.358. For 
fi see Annual Report for 1933 (table 115). 

3 The indexes for factory ae gad pay rolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics. For 
description and back fi see BULLETIN for May 1934, BP. 270-271. For description and back figures for the seasonally adjusted index of factory 
perpen art rr y the Federal Reserve Board see BULLETIN for June 1934, pp. 324-343. For current indexes of groups and separate industries 
we, p18 of groups see p. 225; for back figures for total see Annual Report for 1933 (table 115) and for groups see BULLETIN for February 
i ndex of Bureau of Labor Statistics; 1926100. Index numbers for of commodities (also by weeks) are given on p. 248. For back 
figures see Annual Report for 1933 (table 120). sien reitalaoce samedi sacs , é ss 
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MERCHANDISE EXPORTS AND IMPORTS 


























&& BIB SRS 


he eee 





| andl eel anal = 
ESE 3 


139 
132 
1, 611 





Siete sla =BB BSS 
Bliees S58 wBe REE 























» Preliminary. 
1 Including both domestic and foreign merchandise. 
1 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 


Back figures.—See BULLETIN for January 1931, p. 18, and for March 1931, p. 136. 


DEPARTMENT STORES—SALES, STOCKS FREIGHT-CAR LOADINGS, BY CLASSES 
[Index numbers based on value figures; 1923-25 average= 100] [Index numbers; 1923-25 average = 100] 


Index of stocks (end of | 1934 
month) 











Index of sales ! 





fi | Feb. | Oct. | Nov.| Dee. 
Adjusted | Without Without } 

for seasonal | seasonal ad- seasonal ad- 
variation justment justment Adjusted for seasonal 








1934 | 1935 35 1934 | 1935 


71 57 
71 | 59 
78 73 
74 | 73 | 
77 77 
74 70 





| 
| 
| 
' 
| 
| 





BSSSRBRRSR 

| 
SSSSRSESS 
RILSKSSIAES | 

















t seasonal adjustment 



































SSSSRBRSSF 
RBaVIESESS 
SEuBETSES 











1 Based throughout on figures of daily average sales—with allowance 
for from month to month in number of Saturdays and Sun- 
dence D ~~ 6 nendere: RR . Day, ——— —— ee 1 In less-than-carload lots. 

a Day: ay, T ay, an mas jus 

seasonal variation makes allowance in March and April for the effects Based on daily average loadings. Source of basic data: Association 
pi sales of changes in the date of Easter. of American Railroads. 


Back .—See pp. 254-255 of this BULLETIN; seasonally adjusted =e 
Fl ptt mh alg 7 Bay Boron Jus Back figures.—See BULLetm for February 1931, pp. 108-110. 
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INTERNATIONAL FINANCIAL STATISTICS 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars. $1=15541 grains of gold %o fine; i. e., an ounce of fine gold =$35] 





Europe 





United 
End of month C States Total (27 


countries) 


io) 
& 
i 
é 





1934—January 
February-.--- 


288 
= 
£5 


~ 
a 
a 

Bs 


SSssssxzs 


21, 771 
» 21, 880 


S S8SSSeSSSess 
ss ssssssessses 
F SAKE AAAIIILE PS 


596 
532 


PLP PPPANANNNANNANS 
SSS SSsssses 
328 Sssee8Ressee 


se 
BES 









































Europe—Continued 





End of month 
Portu- | Ruma- 
Poland gal nis 


en 
< 
e 





1934—January...--. = 100 
91 
92 
92 
93 


jee] 

5 

SB BEBRNNEEEEES | F 
SEETSVSSSses 


&S 


741 















































Latin America Asia and Oceania 








End of month Co- New 
0 Chile] lom- | Mex- pan Zea- 
b land 











1934—January.......- 











85 


wo 
RAKARKASARASAS 


1935—January 
February 


& SRSSeseaaaas 
BY BBBRRLSSSSSS 


B 
BY BRRBSBSBss 


$2 #s8SSS25 


BE RESSSEBSs 






































s 
oo 
an 


























» Proliminary. 


wii Wiguene Set December 1933, March 1934, June 1834, or December 1934 carried forward for subsequent months, for which no figures have 
nm repor' 


Nortg.—The countries for which figures are not shown separately are in E : Albania, Danzig, Estonia, Finland. yey and Lithuania; in 
a ——- Boliv _—— Ecuador, Guatemala; in Asia and Oceania: A tralia and Siam; and in Africa: A and Bel; 


back figures and for full description of this table, see BULLETIN for May 1932, pp. 311-318, June 1933, pp. 372; wand  ietomber 4054, p. 801. 
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GOLD PRODUCTION 


{In thousands of dollars] 





Production reported monthly 
Year and month Africa North and South America 


Total 
South | Rho- | West |Belgian United 
Africa | desia | Africa | Congo | ©8242} States | Mexico 











Colom- 
bia | Chile 





$1=25%o0 grains of gold Mo fine; i. e., an ownce of fine gold=$20.67 


1932—Total........-..- 499, 241 | 421,656 || 238,931 | 12,000 | 5,992] 3,642 | 62,933 | 50,626 | 12,070 | 5,132 788 
-| 522,555 | 420,093 |} 227,673 | 13,335 | 6,623} 3,631 | 60,968 | 52,842 13,169] 6,165) 3,009 


46,691 | 35,986 || 18,897| 1,201 546 320| 4,781 | 5,322| 1,080 697 462 
$1=15541 grains of gold Mo fine; i. e., an ounce of fine gold=$35 

28,893 | 1,893 927 502| 7,803) 6,624 1, 067 

30, 550 409 940 


656 

2, 042 965 571 8, 726 554 
2,014 941 8, 059 843 648 
8, 969 991 425 


2, 055 951 

946 547 8, 724 1, 003 623 
1,072 9, 214 1, 037 832 
1, 022 8, 829 1, 148 
1,072 10, 404 940 525 
1,117 10, 824 1, 143 731 
1, 080 8, 759 831 | 1,227 
10, 124 922 


1, 135 

11, 774 104, 265 Ll, 562 
12,153 | 6, 549 107,632 12, 045 
71,260} 599° 8, 610 | »1, 830 
» 1,050 | » 599 7, 700 » 875 


od 
88 



































Fad 
~ 
nN 
= 


3 
| 
8 
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Ww 
— 
co 


o 
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o 
Sse w 
o= = 
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BS) 22/8 


FS2 
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SE | 28 | EBISISSE 
PYrPrrpprr 


at eat beat beet beat pent eet eet eet bet bet 
Py 
s & 
a 


Ss 
aac) 
NZBSEINES 


Total (12 mo.) - -- 7698, 353, 697 
Total (new par) !. 366, 795 





FB) wewppwp 
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BS | © 
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ee | 
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wo | SB | popopopogopopepopopoys 


760, 763 || 31, 202 
» 56,197 || » 28,735 
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» Preliminary. r Revised. 
1 January figures placed on same basis as those for subsequent months, i. e., $35 an ounce. 
Note.—For monthly ‘Te back to January 1929 and for explanation of table see BULLETIN for April 1933, pp. 233-35, February 1934, p. 1 


08 
November 1934, p. 737, and March 1935, p. 170. For annual figures of world production back to 1873 see Annual Report of Director of the Mint for 
1934, p. 104. Figures for Canada since 1933 are subject to official revision. 


GOLD MOVEMENTS 


{In thousands of dollars] 





United States 


Total | Net imports from or net exports (—) to— 
net 
imports 
or net 
exports 

=) | 








Year and month 


— a Canada| Mexico} Colombia | British 


England | France | Belgium India 

















Customs valuations; with some exceptions at rate of $20.67 a fine ownce 
1932—Total (12 months) — 446, 213 —441, 649) —82, 571 —118, 273) 64, 574 20, 087| 3, 240 


1933— December —9, 128 — 203 —10 —8, 883 347 
—173, 455 —216, 035 —895 —11, 631 19, 896 
—2, 767 —461 —10) 313 


























~|s 
B1818 


452, 571 124, 381 5, 124 
237, 336 5, 368) 


RS 











RZEE 


s 





w 
nan 
o 


20, 
92, 109 


Total (12 mo.) 1, 133, 912 
Total (new par)! 1, 131, 994 


oo 
a] 
- 





BS | perrepprr wep 
Suze 


| 88 








149, 1 10, 616 
1, 466 5: 


7 


13, 003 56 2,1 


Pre 

S= 
S) 
me 























1 January figures placed on same basis as those for subsequent months, i. e., $35 an ounce. 
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GOLD MOVEMENTS—Continued 


[In thousands of dollars] 





Great Britain 





Net imports from or net exports (—) to: 





Year and month South 


South Africa, 
Bel- | Nether- Dp Amer- Austra-| Rho- 
gium | lands ica India lia ser 


est 
Africa 























Official figures converted at rate of $20.67 an ounce 
1932—Total............| 84, 585|] —50, 642|-297,050,  333|—-13, 434|—71, 378|—-14, 019] _5, 746 10, 781| 20, 364) 255, 310| 


79,426)) 4,441/ | 15,130] 42) 147] 6,908] —196} 8, 143 19, 460] 
677, 405|) 7,939] 97,016} 41,036] —808| —7,065| —4,299] 9,610] 43, 374] 118, 817 256, 17 


62, 146]) 4,788} 9,805,  —13}  —20| 5,310, —170| 5,500) 4, 8, 642} 17, 667 
. Official figures converted at rate of $35 an ounce 
—238, 842} 283,333) 18, 83 3, y 3, 193 






































PepeoS 











—17, 284 
—22, 489 1, 769 


Total (12 mo.)?_.. —500, 484) 341,394) 121, 026)—13, 571 
Total (new par.)*» —497, 166} 348, 190} 121, 017;—13, 585 


—79, 628 4, 270) 36) — 
—17, 739 —951 
26, 958 52) —1, 
iva 


ae eaten 








B | Pre pee peep 


>_> 
. 
_ 
FS 




















rreBres 
BES] 88 | SSSSRSRSEER 





pH 
= | 
Pre 











France 





Net imports from or net exports (—) to: Net imports from or net exports (—) to: 
Year and month 








—_ All 

Eng. | Ger. | Bel- — Eng. —_ VU. 8. | other 
aD many um . KR. | coun- 
lands | land | ‘tries lands tries 














Official figures converted at rate of $20.67 an ounce 
—35,010| 37, 547|—17, 668] 27,382) —27, —250|—38, 170|—24, 455) 46, 656|—11,063 


—474 701|—23, 443} —2,071] 2, 627 15 691 500] 2, 668|—1, 336 
—28,979| 44,691] 10,491] 8, 053|—102, 856]] —37, 044|—-64, —40, 950} 40, 317 


—173| | —70| —1,187| —1,761|  1,246||  —19] —2,615| 283] 3,610 
Official figures converted at rate of $35 an ounce 


—160, 187 12,8 —166) 59,196; —1,765; 6,853) —20, 472) —29, 660) —8,054, —946 
15, 955) —2,914)—11, 305) —39, —55, 529 —988} 1 
1,995} 32, 4 286] —5,655)) —3, 515 8,073 —8, 189 
676] 5,405 427) — —13, 382]—10, 083] —12, 363) 
—1, 696} 19, 168) —6, 636) 7\-12, —8, 155 
1 038 643 469 1 =a 


















































4, 1 

2, 633 3 18, 251 ” 238 

December ?.....-- 3 : 517 —99 
Total ~ mo.)?__. = 202] —348, 094] 31, 038 -3 eo 75, 044 t23| 00. + ool| 08, 372|—41, 004|—28, 317 





Total (new par.)> —240, 361)—351, 729) 31, 036 74,995) 23, 657 23] —00, 0 —109, 386] —42, 907|—28, 114) 85, 
1935—January ».......-- 7, 796|| —15, 376} —2,931 115) - 1, 231} 3 25, 849) 1,3 2 
February ? —32, 479)| —50, i 8, om 1 2 11,97 ms =i | -4 2 


: e.. . t during J ng} ma Senneny 2008, , imports of gold from Switzerland are included under “ All other countries” since they are not reported separately 
the o + wipe ys 

* January figures placed on same basis as those for subsequent months—i. e., $35 an 

# $19,218,000 imported by France from Italy in November 1934; $65,437,000 in Desumbar § 1934; $25,755,000 in January 1935. 


Note.—Great Britain and Germany.—In some cases the annual aggregates of the official monthly figures differ somewhat from the revised official 
totals published for the year as a whole. 
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GOLD MOVEMENTS—Continued 


(In thousands of dollars] 


Netherlands 





Year and month Net imports from or net exports (—) to: 





| | | | 
| | Switzer- | British | All other 
France eaeneeadl Belgium Poland land | India | countries 


| | | 


Official figures converted at rete of $20.67 an ounce 
1082—Total.................... 116, 149 —34, 009 26,886 | —12,727| —13,630| —16, 137 16, 423 346 


9, 688 > 6, 096 5, 369 —0 —30 —297 441 142 
—9, 294 A —601 ~—821 —230 —5 —658 31 99 


—67, 510 . —72, 183 —17, 873 9, 632 
33 























21 
360 


5 
311 
451 


168 
393 
70 
56 

















Total (12 mo.)_...._.. 25, 1, 71 
Total (new par)! 22, 664 












































Net imports from or net exports (—) to: Net —_ a oy net Change in— 











Year and month , net a 

——_ Neth-| All All | duc- |[0¥" Private 
ps. 4 Eng- Bel- | ttaty | er. | other United] Eng- | other ves| ,nold- 
as} land gium y lands | CouD- States | land | coun- Pein | ings in 






































Official figures converted at rate of $20.67 an ownce 
1932—Total 169, 786|| 124, 354| 15, 342 —58 —2, 954] 14, 996) 10, 688} —195, 662||—38, 094|/—151, 059) —6, 508 6, 782) 127| —189, 008 


1933—November..| 3, 553 444 B —39 191 1 —5, 847 —6, = a | 5, 287 
December... 741 - —5, 734 —5.438)  — 5 —lj —65,160 


be (12 























—4l, ral 10, 983 - —15, sal 13, 168 eas —126, 048 —85, onl -sn,200 —119, 124 


1,266] 1 115) —421] 1,187] 342) —14, 063]| | —12, 683] —1, —13, 508 
Official figures converted at rate of $35 an ounce 














—38, 421 








_ deapee 18, 317 ’ 1, 263} —220, 973|| —65, 266 — —210, 313 

—46, 065||—12, 784 . 1, 500] —230, 7 ae —1, 797 —219, 671 
4,125] —17]) —216) —4,344)___.._. -21 198} —16,334 —15, 386 © 

ul at —51| —2,1 a, 117 225) - »—16, 958 »—16, 013 


nary. 
1 January figures placed on same basis as those for subsequent months—i. @., $35 an ounce. 
4 Figures derived from preceding columns; net imports plus production minus increase in Government reserves in India. 


Notg.— Netherlands and Switzerland—In some cases the annual aggregates of the official monthly figures differ somewhat from the revised official 
totals published for the year as a whole. 
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GOVERNMENT NOTE ISSUES AND RESERVES 


[Figures are for last report date of month] 





1935 


1934 





Dec. 








Argentine Conversion Office (millions of 
gold ): 

Gold 
Currency issued 
rrency Commission (thousands 

unds sterling): 

al tender note fund: 

— noe tender and bank 





Notes iss 
Consolidated 1 bank notes: ! 
Issued 
Deemed such under sec. 60 (4) of 
Currency Act, 1927 





151 
7,176 


4, 867 
1, 125 





534 
7, 528 
8, 062 
4, 852 


1, 137 





32 
6, 863 
6, 895 
4, 759 


1, 223 











Canadian Minister of Finance (millions 
of Canadian dollars): 
Gold reserve against Dominion notes. - 
Advances to under ce act... 
Dominion notes: 





Issued - 
Outside chartered bank holdings -- 
Indian Government (millions of rupees): 
Gold stenderd reserve: 
old 
Foreign exchange. -............-... 
hy | . emned reserve: 














Notes issued_ 




















! Figures for consolidated bank notes issued represent daily averages for 4 weeks ended Feb. 2 and Jan. 5, 1935, Dec. 8 and Feb. 3, 1934. Figures 
for notes deemed to be consolidated bank notes are as of close of business on these dates. 


BANK FOR INTERNATIONAL SETTLEMENTS 


in thousands of Swiss francs] 





1934 





Liabilities 


1935 





Feb. 28 | Jan. 31 





Gold in bars. 
Cash = hand and on current account with 


Peas bills and acceptances (at 
“Commercial bills and bankers’ accept- 


Time ate at interest—Not exceeding 3 


Sundry bills and investments: 
Maturing within 3 months: 


T bills 

Sundry Lvestinents 
— 3 = b4. months: 

Sundry 1 puetananis 
Over 6 months: 

‘Treas 





164, 959 
184, 810 


157, 071 


189, 926 | 








349, 769 


346, 998 





40, 229 


37, 047 





£3 
ES 


Be 





6, 084 
3, 481 





SB 
B/E 88 


iS) 
s 


2, 956 








648, 018 





637, 726 








Demand deposits (gold) 


Short-term deposits (various currencies): 
Central banks for own account: 

Demand. 

Time—Not exceeding 3 months... 








——- ee for account of others: 
Other epentios 
Dem 
ce ee 6 months 
Long-term deposits: 
Annuity ney account 


German Government deposit 
French Government guaranty 








fund... 





Gen 
Other abilities: 


Guaranty on commercial bills sold ---. 
Sundry items 


Total liabilities 


10,921 | 10,921 





27, 987 
107, 759 


21, 461 
107, 605 


42, 142 
109, 777 





135, 746 | 129,065 


151, 919 





15, 398 
1, 428 
488 


12, 491 





154, 294 
77, 147 
61, 930 





293, 371 
125, 000 
2, 672 
4, 866 
9, 732 


6, 084 
42, 312 


2, 022 
7, 790 


4, 163. 
63, 757 














657, 145 
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CENTRAL BANKS 





Assets of banking department Liabilities of banking department 








Bank of England Gold 


(Figures in millions of pounds sterling) | 2¢P@rt- 


Cash reserves Discounts circula Deposits 
ment) ! and 


Securi- 
advances ties Public 








Coin 


z 
& 








ss 
- rr. 

oe 

@ 

CHNH CBOswnwreows-0nre 


BEE 


& 
ee 


g 
BRSISEE 


339 
AS 


AAW AVRMABWA"WBOrKoe 
at bt et beet 


FO NN HOW OSH NOH 


Fad SNSSRAISSANSS 
Or AOI AWNAWarn 
MPO NOCN ANS orgorgrge 
OSNw AN CHW AAaKAwaewrn 
SSS RSSSSESSSBRZ 
CON NYVAQNANCAWKOe 
SEZ SSSRSESSSFSS 
220 HH RONDO RAAWe 
BS8 oNSSESSFRARE 
FO ONPOCOCCACearnw 

M4 
FSS SRSSRESSSSSS | g 
NN BK DONK aK OOD 


Ree SANS 


BSS 
re 
sd 
































| 


Liabilities 








Deposits 





(Figures in millions of francs) 


aE 


Govern- 
ment 








2 

EE 

SSERRS 
SRSUSSESESS 
a3 


Bea. 


Sppp 
esses 
Snnwow 
~~ 
8 


358! 
282 
2823 


ran 
on 
iS) 

33 


= 


POND OV 
4 
os 
8828 


Ey 


Loutlantiontantententantion! 


SSES8a5SS838 
S8855 

ee 

wn 


BS 
BSSsF3s 


a 
a) 
_ 
tt et bo po 
ee 
oe 
a 


Be SeReSeses: 
Bez 


8 
a 
a 
i] 


“10 
SB 
Fad ad 


2 
= 


$s 
i) 
wow wr ow 
gz 8 
CU NN ON NON ON ONE OND DH 
& go 90 90 50 g 90. go 
BESEZS58 
Se meeeee errs 
SS838 


8 §8S82S8 


$2 


16, 328 
16, 213 


2 ee 
Www KWwWwWoOw wy 
IN 
oo 
> 
Zee 
22 
852 
2 
= 
www 
SER 
~_o 
ao- 
a 
rp 
i] 


_ 

—_ 

o 
_~ 
7 
=? 








- 
7 
o 





Liabilities 








(Figures in millions of reichsmarks) | ian. 


ties 








zs 
Oo 
ees 


ESSSSzs 
SSZIRSSE5 


@ 
~ 
— 


$99 9 99 
2 
© 


Sd 
2% 
os 


863 
802 
768 
788 
775 
800 
813 
851 
868 
1, 001 


99.99 99.90.90. 99.99 p99 


837 3, 660 900 
697 3, : 866 
701 664 830 


PO Ce eh OHIO IOI 


S38 838 


ow 3 


81 



































» Preliminary. 

‘In addition, the issue department holds Government and other securities and silver coin as cover for the fiduciary issue, which is fixed by 
law at £260,000,000. 

? Not yet available. 


Note.—For explanation of table see BULLETIN for February 1931, pp. 81-83. 
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CENTRAL BANKS —Continued 
[Figures are for last report date of month] 





1935 1934 








Central bank 





ae jo - of Albania (thousands Central Bank of China—OContinued. 








88 


Other. 
Se —— 
Bank of the Republic of Colombia 
(thousands of pesos): 
Gold at home and abroad * 











a= 
wow 





let h 
FE po poweN 
> ho 
ny 
J 


> 
1 


5 
88 








ESBS 


Loans 
Note circulation 
Deposits 





g 


Ba 
yp BB ge 


ERERE 


ational Bank of 
(raillions of koruny): 
Gold 





2g 


= 
a ao 


Foreign balances and currency... 
Loans and adv: 
Note circulation. 


Deposits 
ga National Bank (millions of 


ee 





_ 
> 
nw 








Pse 
BaBeS 




















Note circulation. --.............-. 
Deposits 








eis Bank of Belgium (millions 

= | Loans and 
Note circulation 
De ts. 

os A oa of Ecuador (thousands 

of sucres 
Foreign ¢ exchenge. abroad_.........| 
exi 
d discounts. 

Note Sept ne 
Deposits. 

National _ of Egypt ! (thousands 








PRB pS 
SS8eS5 








ag 





on 
Se 
- 
8 





$ 
3 








8 
é 


of 











Lo 
= 
oO 

Om 


BSE 88 


—. (millions of milreis): 


Sessupeadents abroad 
Loans and discounts. 

Note circulation. -.............--.- 
Deposi 








Eades oo 





Seok » 








National Bank of Bulgaria (millions Deposits—Go 
arene an 
Net foreign exchange in reserve - -. 52 4 || Bank of Estonia (thousands of krooni): 
Total foreign exchange... os = 
Loans an discounts 
Note circulation 


PS. 


~ 
oO 
ee 
Oo 








8x 
S85 SFE8SS Sez 








~ 
op 





Besk83 
pap Bs 
S322 





Central Bank of Chile (millions of 


pesos Other. 
il ditties inten iiee Bank of Finland (millions of mark- 
Gold 
Balances abroad and foreign 
credits 


Foreign bills 
—— bills 
te circulation 
pe ood sight liabilities 
of Greece (millions of drach- 


peaSseN 


a 
a 
x 

















i) 
8 


8 
gee 








_ 
-_ 
w 
= 
_ 
© 











—_ 
- 


se@ese SSE 
g 








mas): 





Due from banks abroad...........|-------- 
Due from ——— banks 
Loans and discounts. 





an 
Government obligations 
Note circulation. 
Other sight liabilities 
Liabilities in foreign exchange 
“ : crate 30, 1934, gold valued at rate of 1 schilling =0.16667 gram of fine gold, instead of 0.21172 as formerly, and 
1 Items for issue and banking departments consolidated. 
3 Gold acquired since Mar, 20, 1934, valued at purchase price. 





Pepe 
PE eyee 
R a8Fh82 8 




















i PA wRe r 
eSBese #28 


| 





82 
95 
71 
77 
88 
46 
50 
02 
04 
89 
24 


6 


RSam Se 


SSe5e 8B Sar 


& a8tass 
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CENTRAL BANKS—Continued 
[Figures are for last report date of month) 
1935 1934 


Central bank Central bank 
Feb. 














National Bank of Hungary (millions Bank of Poland (millions of zlote): 
of 0S): Gold 

















ener sight liabilities. 
nae [ Pertagal (millions of escudos): 


Other reserves. 

















S838 


S888 8SEu8 





Sd 
8& 


Note 

Other sight liabilities__.. 
—- Bank of Rumania (millions 

? Gold. 
Foreign a of the reserve. 
deposits 998 Loans sae discounts 
nom x! Japan (millions of yen): Special loans ! 
425 State debt ? 

yo ees and di ts. - Other assets 
Government bonds_............... 404 


oo 
-_ 
o 

















S 

£ 

— 

ne Ss 

2gek 
exBespe 5 

& BBSseieet 

















eben? 


S55R8 soboeas 


Demand de 
Other liabilities 
South African Reserve Bank (thou- 
—_ et pounds): 
0: 


Foreign bills 
Domestic bills. 
Note circulation 

ws pildeenne 





& 








one 





=a 





— 
PHS X 








8S 





ePebB SB 
ne 
| 











Loans......... 
Gove a - be 
overnmen a 

Other de 





Loans and discounts 
iat ee 








» YP #&. 
SRE 8 


> 





ge g 


and d a 
Note = cme 





$8s 





_ 
- 


spBaskxs 882.2 





Foreign balances and Di kateicnse 
Other assets. Loans and di 
Note circulation Note circulation 


its eg 93 80 Demand my 
Ot Lp ey Central Bank of the 
therlands Bank (millions of flor- ey A (millions of pounds): 


Pociga exchange 
Government securities... 








= 
+ 
































Reserve Bank of New Zealand (thou- pees. 
sands of pounds): Other liabilities 
Bank of the Republic of Uruguay 
Seoniing exchange. (thousands of pesos): 
Other Gold 








ai SBaReHEE 








_ 





BRRERS 


BSRk: 
$2 288822 exSeek.r 





-" 
- 


Time 
— and adminis- 
Se leabadiha alas dicistaie 
Other liabilities 
National Bank of the Kingdom of 
br via (millions of dinars): 
old 


Foreign exchange 

Loans and discounts.......-------- 
Advances to State................. 
Note circulation 

Other sight liabilities. 


ilities 
Banks ¢ 4 fF omng ‘Guiilions of kroner): 
Porciea balances and bilis......--- 





- 


Bro 








~ 
. 








ot 38 
85832 





- 









































ted. 
1 Agricultural and urban loans in process of liquidation. See note 2 


1 Includes Treasury obligations received from Government in connection with losses on agricultural and urban loans and reported sepa- 
rately from ‘‘other assets’”’ beginning with Dec. 31, 1934. 
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COMMERCIAL BANKS 


[Figures are as of end of month, except those for England, which are averages of weekly figures] 





Assets Liabilities 








England Cash in 


Money at 
(10 clearing banks. Figures in millions | V@Wtand can ang 
of pounds sterling) due from | “short 


notice 


Deposits 





Other 
Demand! liabilities 





919 
925 
954 
960 
939 
948 
960 
975 
1,044 


1, 034 
*) 


RR Nrrrrrmrr 
88 RESRSSSE2 














Assets Liabilities 
Deposits 


Loans, a - 
Bills dis- Other 
counted | securit liabilities 





(4 large banks. Figures in millions of 


cf 
a 
S 








SPN PPRSS 
SSeSERSS5 
SESSSSE 
SSSSSSESSS 
SESBSSBSS9 


Pros 
S85 


763 





Liabilities 











(Reporting banks. Figures 
in millions of reichsmarks) 


8 
= 
5 
g 
2 
Es 





SB8S88 


SENSESS 

BENBRSS 
RERSESES 
$9 99.99.99 2 90 99.90 
Beesases 


PPPPPPYPY 
E 


SPeePeee 
ANNANANAS 
$9.99 99.99. 90.99 99.90 
£9 99 99 99 £9 90 G9.g9 
4 
oo 


oo 
a 
oo 




















Liabilities 





Deposits payable in Canada 
Canada Entirely in Canada post bank deposits 








excluding in’ 
(10 chartered banks. Fig- Other 
ures in millions of Canadian | Cash in liabilities 
dollars) —— Security | loans Total 
tral gold loans ja 
reserves 





PPP MMs s 
SESSSS83E | 
9 
S8ESS 3 


449 


147 973 441 117 
149 984 434 119 


N 
So 
= 
- 











38 §83¢ 


8 





























1 Excluding deposits of the National Bank relating to offices outside England, which are included in the total. 
2 Figures not yet available. 


Note.—For back figures and explanation of table see BULLETIN for October 1933, pp. 639-646. 
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DISCOUNT RATES OF CENTRAL BANKS 




































































a hy 
einai a 
ees O) Ciesuieene 
eee EManeeene 
Eom od TE iescncninn 
S [iecececdbesesnanie 
© sncccduieannadas 
SSE NEC 
cael Se 
= . oe 
3% 446 2 


Greece. _. 


ee 
Denmark. ..| ‘| Nov. 
Ecuador..... 4 


Hungary....| 4% 















| 





onl. = | oe 

---| 4 | Dec. 

---| 7 | Oct. 14,1933 | U.8.8 
| Oct. 18, 1932 


Sept. 
| Nov. 











Yugoslavia__. 5 


[Percent per annum] 
Cc k of— 
Date effective E “— re Nether-| Switser A ys _ Date cack) Rn ys yong Date effective 
ng- er- ether-| Switzer-|| bank of— ‘ | bank of— ’ 
land France many Italy lands | land 10 10 
5 eemaiaaa ites: Sete Ma be . 2 || Albania...... 744| Nov. 16, 1933 | India_....... 334 Feb. 16, 1933 
ane oe gener cee mace BR eR poet 24 Austria_.___ 4| Feb. 23,1935 | Japan........ 3.65 | July 3, 1933 
Ane. - A ecefeesecrenicccecena| = SFE -scosanen Belgium_...| 24) Aug. 28,1934 || Java_........ 3%| Nov. 1, 1934 
—— Te ee ae ee Bolivia...... 6 | July 5,1982 | Latvia....... 5}4| Jan. 1, 1933 
(Nene seme ssecene SIRE ill arareen: ‘see Bulgaria | 7 | Jan 6 | A 
ee " pr. 1,1930 
Sanam gr eg MERE HUOAINE eae DANO Canada.-.--| 244] Mar. 1, 1934 
ox raw SRR aeaeres: Seer Re Geek Gaateeewe CU Pr an. 
acento sonecnet A fe ore | 4 | July 
were yr: BS eres 3}4| Jan. 


5 | Dec. 13, 1934 
414) Dec. 15, 1934 
3%] May 15, 1933 
544} Oct. 29, 1934 


1, 1933 

















Change since Mar. 1: Jtaly—Mar. 25, down from 4 to 3% percent; 
a 5, up from 2 to 3}4 percent; Apr. 10, up from 3} to 
4 percent. 









MONEY RATES IN FOREIGN COUNTRIES 


[Percent per annum] 
































































































































England (London) | Germany (Berlin) see om: ; 
Month Bankers’ . nae ee 
accept- 7 Day-to-day fname P i nennoed Money for Day-to-day ——_ Money for 
| 3 a & months money ‘ondeposits| rate 1 mont money rate 1 month 
1934—January.............-.----- 1.01 90 . 86 44 3. 87 4.78 4.74 . 50 100 
0 Ss re . 95 86 . 88 bo 3. 87 4.91 4.78 . 78 1.00 
RRS “SERS, SR NS a 95 84 . 88 +o 3. 87 5.00 4.89 1. 24 1.07 
[ESNet . 96 89 . 88 ho 3. 87 5.11 4.76 2. 07 1, 85 
Dl nrvnckevnenehbnodtmada 91 . 85 . 85 he 3. 87 5.13 4.72 1.33 1. 22 
REESE TS IFES eae 91 . 85 - 92 bo] 3. 76 4. 67 4. 57 . 78 1.00 
PE Miitateddschadatetocons . 87 . 76 85 oT 3.75 4.44 4. 67 .74 1.00 
A | SS ees .79 .74 81 oT 3.75 5. 02 4.72 i>) 1.00 
September--.-.........---. 73 . 61 .78 be 3.81 5.13 4.71 . 61 1.00 
sc iccdeaieadonone 77 . 68 75 46 3. 81 5.13 4. 63 . 59 1,00 
November. --.-.......------- 45 29 F le 3. 63 4. 37 4.21 . 63 1.00 
December......-..--..----- | 57 47 .70 el 3. 50 3. 56 4. 28 . 60 1.00 
| | 
1935—January............-.--.-.- | 36 26 . 66 4) 3. 51 3.93 3. 82 59 1.00 
a d.cestaaccwdwhdnwe 38 28 . 63 44 3. 41 3.77 3. 83 . 58 1.00 
Switzer- | Belgium | France | _ Italy _ “scone Japan (Tokyo) 
land (Brussels) | (Paris) (Milan) ngary holm) ale 
Month | 
| Private Private Private Private Prime Loans up Call 
| discount | discount | discount | discount | commer- a tos |D ~ “oe money 
rate rate rate cial paper months overnight 
1. 50 2.14 2.12 3. 00 434-714 3% 24-444} 5. 11-5. 48 2. 37 
1. 50 2.05 2. 59 3. 00 4%-7% 3% 2%4-444| 5. 11-5. 48 2. 56 
1.50 2.07 2.75 3. 00 44-7h 3% 24-444) 15. 11-5. 48 2. 56 
1,50 2.14 2.70 3. 00 444-744 336 244-444) 5. 11-5. 48 2. 37 
1. 50 1.93 | 2. 60 3. 00 44-714 344 24-44) 5. 11-5. 48 2.37 
1. 50 2.11 2.09 3. 00 44-7 3% 244-444) ‘5. 11-5. 29 2.37 
1,50 2. 20 | 1.78 3.00 444-7 3% 24-4 5.11 2. 56 
1. 50 2.31. 1.75 3. 00 4%-7% 346 2%-4% 5.11 2.74 
1. 50 2.15 | 1. 50 3. 00 44-74 3 245-444 5.11 2. 56 
1. 50 2.10 | 1.45 3.00 44-7 3% 2K4 5.11 2. 56 
1. 50 2. 23 | 1.44 3.19 44-7 3% 24-4 6.11 2. 56 
1,50 2.38 | 1.50 4.00 44-74% 3% 24-4 5.11 2.74 
1.50 2.38 | 1.79 | Se Seer 24-4) §.11 2. 56 
1. 50 2. 38 2.12 AE Decitiben-cinscchhwatamiondl , ES See 











Nots.—For 
May 1930, p. 318 


explanation of table see BULLETIN for November 1926, pp. 794-796; April 1927, p. 239; July 1929, p. 503; November 1929, p. 736; and 
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FOREIGN EXCHANGE RATES 


[Averages of noon buying rates for cable transfers in New York. In cents per unit of foreign currency] 





> 


| 
Argen- Austria | Brazil da | Chile | China 


| Belgium) 
Year and month | (tina | | tralia. | (schil- | (pefga) | (aul (peso)! | (yuan) 


LF 





a 


SSSNAISSSSVSTSSSSSSB 


14. 0575 | 13.9124 
13. 9524 


13. 9285 
13. 9137 
17. 8996 
23. 

23. 2981 


12. 0601 | 41. 9007 
12, 0785 | 29. 9166 
12, 0669 
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Uru- | Yugo- 
Norway | Poland pai Settle- 
Zealand gal __—Cséonia guay | slavia 
(pound)? (krone) (zloty) (dollar) ( (peso)! | (dinar) 














98. 6294 
85. 8650 
55. 3572 
47.0639 | 
60. 3360 


79. 9562 
80. 1921 
80. 6081 
80. 5539 
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25. 3246 
P " 25. 4504 
September. __-. ; 25. 0928 
October 5 24. 8258 
25. 0655 
24. 8478 
24.5815 | 18.8535 
24. 4880 | 18. 8721 
24. 0265 | 18. 9611 
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1. 0027 | 13.6408 | 
| 9592 | 13.6626 57. . 482. 30 
1. 0093 | 13. 7282 | . 6: | 472. 31 
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! Nominal since April 1933. * Nominal since April 1934. 3 Partly nominal since April 1933. 
, Ps peso, equivalent to 44 percent of gold peso, quoted in place of latter beginning Dec. 13, 1933. Average for 1933 is for gold peso for Jan. 
§ Beginning Apr. 10, 1933, new yuan, containing 23.4934 grams of pure silver, quoted in place of old Ae containing 23.9025 grams of pure silver. 
may & for 1933 is for new yuan for —_ 10-Dec. 31; average for old yuan for Jan. 1-Apr. 9 was 20.2103 
ver peso quoted in place of gold peso beginning Ju uly 30, 1931. Average for 1931 is for silver peso —-y J uly 30-Dec. 31. Average for gold peso 
for * a Pa was 47.6510 cents. 
orrecti 



























































WHOLESALE PRICES—GROUPS OF COMMODITIES 
(Indexes for groups included in total index above} 


——— : - 
United States (1926=100) ‘mesaeenaenattiasns France (1913= 100) 





Year and month 











WORE, ce cicccccsactacsecesncccees 100 | 
| SSSR o1 eee 99 | 
Wi ancaccnnsasersececcccsencs 106 | 
Bis encctucasanannancsacusenes 105 | 
88 
65 
48 
51 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 
[Index numbers} 
I Japan Nether- 
Year and month (1913= 100) (1913= 100) Ss om 
| | 
pS SE CS ae a 100 00 695 134 | 602 237 | 145 
| AA AR RE 95 98 642 138 495 225 | 148 
1928... aadanlaiennsi as 97 96 645 140 462 226 | 149 
1929_ atepsatentingdihioednitel 95 96 627 137 445 | 220 142 
SAA a sercendibesdidiech-pentiegeasciadiadiasubnncn 86 87 100 554 125 383 181 | 117 
se easanie 73 72 88 502 lll 328 153 | 97 
aan 65 | 67 86 427 97 304 161 | 79 
Ger 9 NR RMI? 2 ORIN a <A 66 | 67 86 398 93 230 180 74 
| | 

1933—November...................--.-------- 71 69 88 403 96 | 273 179 76 
ORS RE | 71 69 88 407 96 | 275 176 77 
SII iin ia kincicccncecncncscctnscctene 71 89 405 96 | 276 176 79 
ih a na cm nsiinilalalaioghin 72 89 400 96 | 275 | 178 80 
aces catien nehtaaotl 72 88 304 96 275 | 177 79 
(7 RS 2 Go REPENTED 71 88 387 96 273 | 177 79 
stad 1th nticalidcanuiembachanetined 71 87 381 96 273 | 176 77 
Ti cnnienadidlandicnadinigsbaiioouns 72 88 379 97 272 | 175 76 
via. gackadtinwtacessdiaeocomes 72 87 374 99 270 | 174 77 
i RRR At eR RRR 72 89 371 271 | 177 | 78 
I or.5. ota diuinsedacnssaners 72 88 365 270 | 179 | 77 
iiss ine tnnennninnta 88 357 272 | 182 | 77 
DE iciddntcanctngandaccwecwncces 88 356 274 | 181 77 
| ESS AE ea ee ee 88 344 276 | 181 | 78 
NI il necked siibicuiciete 88 350 277 | 182 78 

PD akctid ied duicncenddcwaartecsscte 88 344 278 


184 | 77 


Germany (1913= 100) 





Farm | | 
| Foods |commod-) 
products | ities 
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28 
& 
SEER 


SSSSSRASSSEK BSE SSS 
5 


HSak88 
= 
22 


$ BE SEEEIES 
s 





ee 
ee 
Oe 








B28SS88 ff 





SESSERSESSER BE BESSSSSz 


RaKsessVsQsz Bez 


ESSRERSEE 


8 


JS S8SSSSSSSSSSA BI 


SS SeRSSSsSslesR 


Re 
£8 


8 
8 
<a 

















sions ished 
. finished | 
products | products 
| 

132 130 150 
129 | 132 | 147 
133 134 | 159 
1 132 157 

113 120 1 
96 103 136 
89 118 
75 88 113 
73 89 114 
73 89 114 
73 114 
73 91 115 
73 115 
74 91 115 
74 90 115 
76 91 115 
76 92 115 
78 92 116 
73 92 117 
73 92 118 
79 92 119 
79 92 119 
81 92 | 119 
81 92 | 120 








124150—35——6 


Sources.—See BULLETIN for March 1931, p. 159, and March 1935, p. 180. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 


RETAIL FOOD PRICES COST OF LIVING 
[Index numbers] {Index numbers} 








United England France y United England France 
(1913- (Jan.-June 


tates (July (July States (July 
(1913= 100)!} 1914=100) | 1914=100)?} 14=100) (1913=100) | 1914100) | 1914= 100)? 











161 
156 
157 
154 
145 
131 
126 
120 


114 


119 1935—January 
February 122 February 





























' Since August 1933 the Bureau of Labor Statistics has published biweekly indexes Figures given are for the date nearest 15th of month. 
1 Index represents prices converted to gold basis of 1914. 


Sources.—For both retail food prices and cost of wviag: United States—Bureau of Labor Statistics, Ly “apy of Labor; England—Ministry 
of Labour; Germany—Statistisches Reichsamt; France—For retail food prices, Statistique Générale, and for cost of living, Commission d’études 


relatives au coit de ta vie & Paris. 
SECURITY PRICES 
[Index numbers except as otherwise specified] 
Bonds Common stocks (1926 average = 100) 





United 
Year and month England France Germany 
States | (December | (1913 aver-| (average —— England! | France 


= 1921= 100)! | age= 100) 
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1 Annual indexes are unweighted averages of monthly indexes. 
4 Exchange closed from July 13 to Sept. 2, 1931, and from Sept. 19, 1931, to Apr. 11, 1932. Index for 1931 represents average of months January- 
June; index for 1932 represents average of months May-December. 


Sources.—See BULLETIN for February 1932, p. 121. 
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LAW DEPARTMENT 


Transactions constituting withdrawals from savings 
accounts 


In response to an inquiry the Federal Re- 
serve Board recently expressed an opinion as to 
whether certain transactions constituted with- 
drawals from savings deposits requiring the 
presentation of the passbooks. 

In the first situation, a few customers of the 
member bank had left with the note depart- 
ment and escrow department of the bank in- 
structions to charge their savings accounts with 
interest and payments due on their notes or 
escrows as they matured. The bank desired to 
know whether or not the Board regarded such 
transactions as being withdrawals requiring the 
presentation of the passbooks in each instance 
in order that the accounts could be classified 
as savings deposits. The Federal Reserve 
Board expressed the opinion that charges 
against savings accounts pursuant to such 





instructions constituted payments to the de- 
positor or his designee and should be regarded 
as withdrawals from the savings deposits 
requiring the presentation of the passbooks in 
each instance. 

In the second situation, the member bank 
wished to know whether it was permissible for 
it to charge to its customers’ savings accounts, 
without the presentation of the passbooks, 
out-of-pocket expenses incurred by the bank 
in connection with these accounts, such as 
costs of telegrams, exchange charges, and 
postage. The Federal Reserve Board stated 
that in its opinion such charges did not con- 
stitute withdrawals within the meaning of the 
applicable provisions of the Board’s regulations 
and, accordingly, that such charges could be 
made by the bank without the presentation of 
the passbooks. 
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FEDERAL RESERVE STATISTICS BY DISTRICTS, ETC. 


DISCOUNTS BY MONTHS DISCOUNTS BY WEEKS 
[Averages of daily figures. In thousands of dollars] [In thousands of dollars] 





1935 Wednesday series (1935) 
Federal Reserve bank Federal Reserve bank 








Mar. 13 | Mar. 20 | Mar. 27 





Boston 1 213 
New York 4, 008 
Philadelphia 524 


561 Cleveland 836 
231 Richmond 259 
163 Atlan 
100 
22 
2 
97 
133 36 
178 50 
6, 810 6, 240 


1, 268 
4, 414 
552 


566 
203 


= ses B82 888 


ee 








x 
& 





























Back figures.—See Annual Report for 1933 (table 11). Back figures.—See Annual Report for 1933 (table 15). 


TOTAL RESERVES, DEPOSITS, NOTE CIRCULATION, AND RATIO OF TOTAL RESERVES TO 
LIABILITIES 


[Averages of daily figures. Amounts in thousands of dollars] 





Federal R main | to dapens ome Bore 

eserve no’ eposit an ¥ 
Total deposits circulation 1 eral Reserve note 
liabilities combined 





Federal Reserve bank 
1935 1934 1935 1935 1934 1935 1934 





February) March February March | February] March | March | Pebru- 


= 
5 
& 





327, 515 $11, 215 
1, 354, 115 204, 
306, 393 224,117 | 211,106 | 235,031 


229,209 | 265,106 | 264,372 | 225, 143 
404 |1, 425,455 | 664,118 | 659,404 | 617,505 
234,022 | 238, 300 


359, 964 296, 280 | 243,297 | 309,754 | 302,791 | 294,651 
165, 768 145,395 | 106,897 | 153,438 | 155,325) 147,881 
139, 520 96, 356 90, 494 89,106 | 125,737 | 126,220 | 126,052 


1, 077, 898 692,052 | 556,667 | 787,987 | 775,897 | 772, 542 
199, 764 | 204, 94 161,453 | 164,990 | 122,129] 140,090} 138,626 | 136,395 
153, 537 111,750 | 107,718 75, 687 | 103,948 | 104, 209 96, 888 


201, 041 182,321 | 177,491 | 149,167 | 118,531} 116,100{ 109,191 
111, 279 5 129,425 | 138,414 | 124, 500 48, 183 48, 301 41, 064 
343, 246 272,035 | 295,903 | 293,318 | 214,612 | 203,048 | 199,154] 198, 553 


5, 819, 381 |5, 746, 597 4, 890, 584 |4, 845, 888 /3, 547, 832 |3, 154,971 |3, 124, 421 |3, 004, 165 
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1 Includes Federal Reserve notes of other Reserve banks as follows: Latest month, $15, 787,000; month ago, $18,067,000; year ago, $15,217,000. 
Back figures.—See Annual Report for 1933 (table 9) and 1932 (table 8). 
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ASSETS AND LIABILITIES OF EACH FEDERAL RESERVE BANK; ALSO FEDERAL RESERVE NOTE 
STATEMENT, MARCH 31, 1935 


{In thousands of dollars] 





ASSETS Total 


Bos- 
ton 


New 
York 


Cleve- 
land 


Rich- 
mond 


At- 
lanta 


Chicago Louis 


Min- 
neap- 
olis 





Kan- 
sas 
City 


San 
_ Fran- 
cisco 





Gold — on hand and due from 








Wr Pe SINT x's c tavcwsscccecuseusedces 5, 576, 023)/415, 633}2, 223, 569/295, 738/454, 960/208, 071}114, 401} 969, 293/176, 341/134, 988}187, 820} 94, 782/300, 418 
Redemption tund— Federal Reserve notes_| 15, 649 279 806} 1,878} 1,411] 1,495] 3,305 1, 376 383) 905 188} 3,178 
CR tinginct o2 otessccsetscedeaccsets 232, 933] 24,770} 68, 213] 33, 158} 10,507) 9, 253} 11, 676 24,771) 9,615) 10, 666} 10,489] 5,518) 14, 297 

TNR nine ceccntasnccosenccn 5, 824, 605}/440, 682/2, 292, 588)330, 774/466, 887/218, 81°]129, 382] 995, 440}186, 339/146, 099/199, 214/100, 488/317, 893 








Bills discounted: 








































































































Secured by U. S. Government obliga- 
tions, direct and/or fully guaranteed - 4,351}} 1, 605) 1, 347 351 358) 153 60 300 | re 15 50} 100 
Other bills discounted ............---- 3, 265 112 2, 465 173 31 65 125 23 13 5 66 170) 17 
Total bills discounted............-- 7,616|| 1, 77) 3,812| 524) 389) 218] 185 323] 25 5) sl 220] «117 
Bills — in open market_........-.--- 5, 305) 38: 2, 032 536 504 196 191 627 99 79 143, 138 371 
Industrial advances............-.-.--.---- 21,173}| 2,146 1,876} 3,786} 1,350) 3,535) 1,085 1, 603) 490} 1,957 959) 1, 699 687 
U. 8. Government securities: 
th chethgidanedteeabacndses 391, 917]| 23,453} 136, 433] 25, 386) 30,879] 16,461) 13,663] 50,015) 16,112) 16, 209) 15, 647) 19, 635) 28, 024 
SPE PT Ss PT 1, 494, 726 97, 607 447, 515/103, 540)132, 453} 70,611) 58,587) 249, 826) 66, 965) 39, 763) 66,317) 41, 333/120, 209 
Certificates ' a Wicccncanaiticcaste 550, 660} 36,619} 162, 370] 38, 194) 49,692) 26,491) 21,976] 90,002) 25,123) 14, 708} 24, 880} 15, 507) 45, 088 
Total U. 8. Government securities - _|2, 437, 303}|157, 679] 746, 318}167, 120/213, 024/113, 563) 94,226] 389, 843/108, 200| 70, 680}106, 844] 76, 475/193, 331 
Total bills and securities...........- 2, 471, 397/|161, 931} 754, 088]171, 966/215, 267/117, 512) 95,687} 392, 396/108, 814) 72, 721)108, 027) 78, 532/194, 506 
Due from foreign banks.............-.---- 702 53 278 73 67 26 25 85 5 4 19 18 49 
Federal Reserve notes of other banks. ---- 15, 067 416 3, 434 680) 564) 1,103) 1,343 2,281) 1,302! 832 864 399} 1,849 
Uncollected items---..............-------- 428, 762|| 44,094} 109, 541] 30,340} 40, 145) 32, 768) 15,646] 67, 283] 18,831] 9, 906) 24,407) 14,952) 20, 849 
Po ESS Se 49, 524/| 3, 168 11, 658} 4,553} 6,629) 3,028) 2,325 4,955) 2,628) 1, 3,447! 1,684) 3,869 
FR ee ivtinastudekntaccectnuusens 42, 947 674) 29,812} 4,502) 1,587) 1,311] 1,7 680) 262 S41 523 
TE EI 1c cananntsiantsatonient |8, 833, 004//651, 012)3, 201, 349}542, 888/731, 146/374, 567/246, 158}1, 463, 220/318, 144/231, 822/336, 240/196, 914/539, 538 
LIABILITIES 
Federal Reserve notes in actual circula- 
| GNESI tpi Sertich tao 3, 165, 649//266, 535} 669, 813/236, 684/311, 439|151, 335)125, 141) 792, 489/139, 995/102, 806)119, 47, 162/203, 168 
Deposits: 
Member bank—reserve account-_..... 4, 247, 242/279, 485)1, 926, 198/216, 953/309, 962/145, 998 * = 520, 296/127, 96, 304/174, 724/115, 220/251, 910 
U. —general 418, 858|| 31,227) 218, 277| 19,790) 32,816) 29, 11 34,317) 7, 5,015) 7,971) 4, 203 
Foreign Sai eee 19, 186}| 1, 206) 8, 1,658) 1, 591 620 oa 1, 943 452] 1,172 
Ce SINE cc nncndcncecitumeieel 207, 306)} 3, 147, 3,651) 3,959) 1,489) 3,318 3, 319) 12, 7, 634) 2,883) 16, 546 
Total deposits__......- ‘wot 315, 758) 2, 300, 509/242, 052/348, 328/177, 217) 92,163} 559, 875/148, 677|108, 957/183, 781/123, 444/291, 831 
Deferred availability items 6 43, 108, 645) 30, 113} 39, 537| 32,120) 15,344; 68, 734) 18, 983| 10, 864) 24, 032| 16, 318) 21, 021 
Capital paid in. * 1a8 O22 10,772} 59,575) 15,148} 13,123) 5,035) 4,406) 12,794) 4, 3,131) 4,053 018} 10, 795 
Surplus (sec. 7)_-.-- -| 144,893 9, 49, 964) 13,4 14,371) 5,186) 5, 21, 4, 3, 3, aa 3, 72 
Surplus (sec. 13b)--.__- a 14,781}} 2,1 1,778; 2,098) 1,007} 2,085) 7. 1, 351 
Reserve for contingencies__............... 30, 804} 1, 648 7,501; 2,996) 3,000) 1,416) 2, 5,3 
AT CROP TIGIIIIEINS . «<2 nn cncccncecccecsss 7, 697 283 3, 564 327 341 173 21 1, 302 


























| 
Total Babilitios. ... ......0ccccscce-cus 8, 833, 004/651, 018)3, 201, 349 542, 888/731, 146 374, 567/246, 158 1, 463, 220/318, 144/231, 822/336, 196, 914/539, 538 
Ratio of total reserves to deposit and 
Fed Reserve note liabilities com- 
bined (percent).......................-. 72.3 75.7 77.2; 69.1 70.8} 66.6) 59.5 73.6} 64.6) 69.0) 65.8) 58.9) 64.2 
Commitments to make industrial ad- 
ili sinhdnmbsancotkunedhade deeniie 15, 964|| 2, 663 6, 223 439} 1,315 798 727 453) 1,498 S30 3B... 1, 506 





FEDERAL RESERVE NOTE STATEMENT 


Federal Reserve notes: 
Issued to Federal Reserve bank by 
























































Federal Reserve agent._........-._- 3, 416, 088)/283, 342) 751, 844/249, 732/325, 399) 160, 567/142, 695; 823, 859/144, 566 108, 478|126, 338) 54, 058/245, 210 

Held by Federal Reserve bank--..---- 250, 439|| 16,807) 82,031] 13,048) 13,960) 9,232) 17,554) 31,370) 4,571) 5,672) 7,256) 6, 42, 042 

I is ws cacane Seaaanegen 3, 165, 649|'266, 535; 669, 813/236, 684/311, 439/151, 335/125, 141} 792, 489)139, 995 102, 806/119, 082; 47, 162/203, 168 
Collateral held by 7 Seat as security for 

notes issued to ban 

Gold ——a on hand and ” 

8. Treasury 228, 000/321, 215)148, 340) 85, 685: 546/121, 632/103, 500)117, 53, aa 

4 504 370) 187 a.” Cae. iwiendes 36 
22,000; 5,000) 13,000) 60, 000 ee 6, 100} 10, 1, 0001 50, 000 
250, 504/326, 585,161, 527/145, 847) 836, 846/145, 643/109, 600 








127, 034 54, 887/252, 365 
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LICENSED MEMBER BANKS IN EACH DISTRICT 


RESERVES HELD, EXCESS RESERVES, AND BORROWINGS AT FEDERAL RESERVE BANKS 
[Averages of daily figures. In millions of dollars] 





Reserves held 
Borrowings at Federal Reserve 





Excess 





Federal Reserve district 
1935 1935 1935 





January ber February| January ber February| January 
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Boston 
Philadelphia 


Cleveland 
Richmond 
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NET DEMAND AND TIME DEPOSITS OF ae ema BANKS IN LARGER AND SMALLER 


[Averages of daily figures. In millions of dollars] 





Member banks in larger centers (places over 15,000) | Member banks in smaller centers (places under 15,000) 





Net demand Time Net demand Time 





Federal Reserve district 
1935 1934 1935 1935 ‘ 1935 





Febru- | Janu- | Decem-| Febru- | Janu- Febru- | Janu- Febru- | Janu- 
ary ary ber ary ary be: ary ary be ary ary 





Boston 1,170 1, 152 1, 124 593 85 85 120 120 
8, 057 7, 821 7, 639 1, 645 209 200 441 440 
Philadelphia......-.-.---- anne 919 907 899 637 155 155 393 390 


Cleveland 1,079 1, 082 1, 101 902 150 227 226 
Richmond 546 539 531 315 120 121 165 164 
Atlanta . 428 414 419 266 98 99 94 68 72 


2, 414 2, 375 2, 374 969 187 166 164 
495 497 494 251 250 133 91 89 
293 294 300 135 172 172 


567 565 567 206 241 109 109 
410 397 404 199 36 35 
105 92 92 


2,080 | 2,074 
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REPORTING MEMBER BANKS IN LEADING CITIES 
PRINCIPAL ASSETS AND LIABILITIES, BY DISTRICTS, AND FOR NEW YORK AND CHICAGO 


{In millions of dollars} 





Federal Reserve district 
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REPORTING MEMBER BANKS IN LEADING CITIES—Continued 
PRINCIPAL ASSETS AND LIABILITIES, BY DISTRICTS, AND FOR NEW YORK AND CHICAGO—Con. 


{In thousands of dollars} 





Federal Reserve district 





Min- 
neapo- 
lis 


Rich-| At- | Chi- St. 
mond | lanta | cago 





Time deposits: 
RRSP SrA 
OS ape 
I cis deisilinisontasioh tinstaaity tae 


seee BREE 
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SSSR FRE 


Borrowings from Federal Re- 
serve banks: 


















































RATES ON INDUSTRIAL ADVANCES 


{Approved by the Federal Reserve Board, under sec. 13 (b) of Federal Reserve Act as amended June 19, 1934. Percent per annum except as other- 
wise specified. In effect on Apr. 1, 1935] 





New | Phila- | Cleve-| Rich- | At- | Chi- St. |Minne-| Kansas 
York |delphia! land | mond | lanta | cago | Louis | apolis | City 








Advances direct to industrial or commercial 
organizations 4-6 

Advances to financing institutions: 
On portion for which institution is obli- 





en ‘ngtspe win iin ra meenpenmrrns ake “ase 
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34, s| | a 
“5 | + ” 9 


1 Authorized rate 1 percent above prevailing discount rate. 
2 Same as to borrower but not less than 4 percent. 
3 i parent below rate charged borrower by financing institution but not less than 4 percent. 
4 With respect to loans received from financing institutions, Federal Reserve bank allows out of interest received on portion of loans retained by 
it 1 percent per annum to financing institutions which agree to service loans and report regularly on status of borrower. 
; genera] rate established on commitments. 
at rate. 
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OTHER BANKING AND FINANCIAL STATISTICS 


SHIPMENTS AND RECEIPTS OF AMERICAN 
CURRENCY TO AND FROM EUROPE 


BY SELECTED BANKS IN NEW YORK CITY 
[Paper currency only. In thousands of dollars] 


1934 





Re- 
eeipts 
from 
Europe 
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poe or 92 90.90 popogegn 











For description and back figures see BULLETIN for January 1932, 
pp. 7-9, and for January 1934, p. 51. 


PAPER CURRENCY OF EACH DENOMINATION 
IN CIRCULATION 


[Outside Treasury and Federal Reserve banks. In millions of dollars] 





1934 
Denomina- 
tion 





| | 
Feb. 28 Sept.30, Oct. 31 Nov. 30 





410 
32 
752 

1, 265 
| 1,314 
335 


571 
112 
221 
5 
7 


4, 957 | 5,031 | 5,025 | 5,110 | 5,095 





























NorTe.—Fi include, in addition to currency outside the Treasury 
and Federal Reserve banks, unassorted currency held by these institu- 
tions amounting to $7,000,000-$18,000,000, and also $1,000,000 of currency 
of unknown denominations reported by the Treasury as destroyed. 


UNITED STATES POSTAL SAVINGS 
[Balance to credit of depositors. In millions of dollars] 








End of month 1931 | 1932 | 1933 | 1934 
| 





January 
February 
March 
April 
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BANK DEBITS 
[Debits to individual accounts. In millions of dollars] 





1935 
Number 
of 
centers 








New York City 
Outside New York City 





Federal Reserve districts: 


Philadelphia 
Cleveland 




















MATURITY DISTRIBUTION OF BILLS AND 
re tee HELD BY FEDERAL RESERVE 
BA 


[In thousands of dollars] 





With-| 16 to | 31 to 
Total | in15 |} 30 60 
days | days | days 





Bills dis- 


3883 


Mar. 27... 
Bills bought 
in open mar- 
ket: 


8228 


reese 
Base 
wos 


U. 8S. Govern- 
ment securi- 
ties: 

Mar. 6----|2, 430, 486 40, 177, 761 
Mar. 13. -./2, 430, 361 
Mar. 20-___|2, 430, 307 , 
Mar. 27. ._/2, 430, 305 270, 013/371, 976 
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BANKS LICENSED AND NOT LICENSED 




















Number of banks | Deposits * (in thousands of dollars) 
| | 
Total | Licensed },,NOts,| Total | Licensed | Not 
| 
All member banks: 
Mar. ‘ 5, 078 1,621 | 28,421,038 | 25, 554, 287 2, 866, 751 
5, 425 | 1, 256 | 28, 646, 106 | 25, 986, 183 2, 659, 923 
5, 606 | 1,095 | 27,829,942 | 26, 563, 927 1, 266, 015 
6,011 | 512 | 27,694, 828 | 27, 166,974 , 854 
6, 375 | 113 | 31, 124,361 | 31,012, 367 111, 994 
6, 450 | 10 | 32, 278, 957 | 32, 270, 380 8, 577 
6, 422 | 3 | 33, 855, 332 | 33, 853, 686 1, 646 
4, 507 1,400 | 18, 137,719 | 16, 195, 145 1, 942, 574 
4, 789 | 1, 108 | 18,313,090 | 16, 494, 549 1, 818, 541 
4, 897 985 | 17, 769, 636 | 16, 741, 289 1, 028, 347 
5, 154 452 | 17,990,217 | 17, 555, 434, 978 
5, 417 19, 993, 19, 895, 897 97, 999 
5, 471 | 6 | 20, 771, 521 , 764, 706 6, 815 
5, 447 |.-.--.-.-- 21, 668, 238 | 21,668,238 |.........-.. 
571 221 | 10,283,319 | 9,359, 142 924, 177 
636 148 | 10, 333,016 | 9,491, 841, 382 
709 110 | 10,060, 9, 822, 638 237, 668 
857 60 | 9,704,611 | 9,611,735 92, 876 
958 18 | 11, 130, 11, 116, 470 13, 995 
979 4 | 11, 507, 436 | 11, 505, 674 1, 762 
| 975 3 | 12, 187,094 | 12, 185, 448 1, 646 
| 

7, 392 2,959 | 6,341,370 | 5,020,061 1, 321, 309 
8, 188 1,983 | 6,135,648 | 5,071, 664 1, 984 
8, 333 1, 257 | 5,559,996 | 5,062, 908 497, 088 
8, 760 509 | 5,547,799 | 5,313, 565 4, 234 
8, 901 266 | 5,484,147 | 5,356,384 127, 763 
8, 933 180 | 5,471,318 | 5,383, 751 87, 567 

8, 949 95 | 5,425,587 | 5,372, 528 53, 




















1! Includes a number of national banks whose Federal Reserve bank stock had been canceled and membership terminated but which, on the dates 
given, were still included in the Comptroller of the Currency’s records of unlicensed banks. 

a Deposits of national banks and State bank members are as of the nearest available call dates; in eg wl of nonmember banks for Apr. 12 and 
June 30, 1933, are as of Dec. 31, 1932, or the nearest available call date prior thereto; deposits of nonmember banks for Dec. 30, 1933, and subsequent 
dates are as of Dec. 30, 1933, or the nearest available call date prior thereto. 

3 Also exclusive of any trust companies and other financial institutions which do not receive deposits but are included in State bank abstracts. 
Nonmember bank figures are not available for some of the dates for which data are shown for member banks. 

* Revised (in BULLETIN for February 1935) to include private banks which, under the provision of sec. 21 (a) of the Banking Act of 1933, became 
subject to State or Federal supervision in June 1934. Banks reporting to the Comptroller of the Currency under sec. 21 (a) of the Banking Act of 
$02 a 4... = June 30, 1934, 1385 on Oct. 17, 1934, and 140 on Dec. 31, 1934, and their deposits aggregated $28,202,000, $55,842,000, and 

,000, res: vely. 


BANKS SUSPENDED AND NONLICENSED BANKS PLACED IN LIQUIDATION OR RECEIVERSHIP 
DURING 1934 AND JANUARY-MARCH 1935 


[Preliminary figures] 








7 re 
'Nonlicensed banks placed in liquidation 
or receivership ? 





} 
| Licensed banks suspended ! 


] 























Deposits? (in | Deposits 3 (in 
| Number of banks thousands of | Number of banks | thousands of 
dollars) dollars) 
| ibe TTP A 
| Year Jan-Mar. Year Jan-Mar. Year (Jan-Mar. Year (Jan—Mar. 
| 1934 1935 1934 1935 1934 1935 1934 | 1935 
ne St ane 1 1 40 368 396 4 401, 983 | 6, 499 
423 44) * 39, 606 | 4 6, 076 
501 25 | 205, 140 | , 680 
920 | 33 | 646,729 | 255 
| 











1 Includes banks placed on a restricted basis. 

? Includes nonlicensed banks absorbed or succeeded by other banks. 

3 Deposits of licensed member banks suspended are as of dates of suspension; deposits of nonlicensed national banks placed in liquidation or 
receivership are as of dates of conservatorship; deposits of nonlicensed State bank members _— in liquidation or receivership are as of the nearest 
> —. | sage d <= Senieetion or receivership; and deposits of nonmember banks are based on the latest data available at the time of the reported 

s. 

‘ Includes 14 banks with deposits of $12,504,000 in 1934 and 3 banks with deposits of $4,858,000 Goes J re 1935, which did not receive 

licenses following the banking holiday and withdrew from the Federal Reserve System before being placed in liquidation. 
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FEDERAL DEPOSIT INSURANCE CORPORATION a 
CONDITION OF INSURED COMMERCIAL BANKS AND TRUST COMPANIES IN CONTINENTAL 
rt UNITED STATES DEC. 31, 1934, AND JUNE 30, 1934 
[Amounts in thousands of dollars] ‘A 
F Dee. 31, 1934 June 30, 1934 . 
l Lg 
4 State State State | State ie 
: Nattened | aapetbate | snopbees ieattonst | egeebern fenambenn % 
atio: mem mem ation: mem mem ts 
: All banks "| “banks | of Federal | of Federal | 4! banks' || “banks | of Federal jof Federal Bi 
Reserve | Reserve Reserve | Reserve x 
System System System | System bs 
| 
’ SO asi iniesreivermenncenterencesens 14, 135 5, 462 980 7, 693 13, 896 5, 417 958 7, 521 e 
ial 
4 ASSETS ae 
b Loans and discounts (including overdrafts) - -------- 14, 602, 317 |] 7,475, 377 | 4, 552, 726 | 2, 574, 214 | 15, 188, 678 || 7, 680, 576 | 4,842, 404 | 2, 665, 698 J 
j U. 8. Government direct obligations..............-- 10, 502, 606 || 6, 250,822 | 3, 654, 870 596,914 | 9,707,976 || 5, 637,522 | 3, 499, 162 $71, 292 "a 
7 Obligations fully guaranteed by U.S. Government-_| 1, 209, 835 696, 728 292, 480 220, 627 2 603, 524 || 2 357,618 | 2151,025 | 284,881 i 
} Other bonds, stocks, securities, ete............------ 2 6, 458, 188 ||? 3, 487, 405 |? 1, 739, 870 |? 1,230,913 | 6, 196, 585 || 3,335,729 | 1, 670, 803 1, 190, 053 a 
4 Total loans and investments-_-..........-.----- 32, 772, 946 ||17, 910, 332 |10, 239, 946 | 4, 622,668 | 31, 686, 763 |/17, O11, 445 |10, 163, 394 | 4, 511,924 . 
4 Customers’ liability on account of acceptances- ---.--. 243, 093 135, 687 106, 264 1,142 254, 360 129, 097 123, 819 1, 444 “fl 
2 
; Banking house, furniture and fixtures_....-..-- 1, 212, 373 652, 000 349, 087 211,286 | 1,212,843 654, 135 343, 682 215, 026 : 
Other real estate owned-.........---- a 465, 305 161, 891 151, 665 151, 749 426, 996 151, 859 134, 489 140, 648 2 
) Reserve with Federal Reserve banks 4, 081, 565 || 2,525, 448 | 1,556, 117 |.....--.--- 3, 819, 410 |] 2, 497,400 | 1,322,010 |.....----- ‘ 
" dbo thigtendeceesecsancoeensncrecce=e 792, 491 453, 749 154, 853 183, 889 622, 749 349, 87 122, 773 150, 106 a 
3 Balances with other banks...............----------- 4, 977, 206 || 2,910,877 | 1,013,598 | 1,052,731 | 4, 286,797 || 2,529,716 845, 060 912, 021 Fi 
" Exchanges, outside checks, and other , items...-| 1,350, 159 592, 080 720, 240 37, 839 613, 311, 346 271, 623 30, 870 cs 
; Redemption fund and due from U. S. Treasurer... 33, 956 | RAS aE 36, 249 | Ean Se 
4 Acceptances of other banks and bills sold with % 
‘ IE gx disk ccekie cigannaninakceweceus 1, 932 750 1,011 171 2, 371 1, 408 512 451 A 
Securities borrowed...............------------------ 3, 641 1, 529 367 1, 745 5, 110 2, 112 412 2, 586 e 
- RE Cea escetescckccsodénegissnuisananaseed 502, 135 202, 633 203, 111 96, 391 468, 301 180, 897 201, 503 85, 901 pia 
4 
, nis cpa gensendsieien staceunaiinaned 46, 436, 802 ||25, 580, 932 }14, 496, 259 | 6,359,611 | 43,435, 788 |/23, 855, 534 |13, 529, 277 | 6,050,977 4 
i 
ta 
; LIABILITIES ey 
. Demand deposits of individuals, firms, or corpora- - 
>» |  _ tions........-..---------.------------------------- 16, 716, 506 || 8,980,775 | 5,970,394 | 1, 765, 337 | 14, 881, 070 || 8, 028, 503 | 5,320,221 | 1, 532, 346 ; 
t The deposits of individuals, firms, or corporations_-| 11, 653, 152 || 6, 293, 227 | 2,727, 215 | 2,632,710 | 11,320, 198 || 6, 057, 749 | 2, 705, 489 | 2, 556, 960 ie 
} inks, ccnmeinecaatinebantasamamennesnete 2, 600, 552 || 1, 639, 105 454, 782 506, 665 | 2, 407, 580 || 1, 497, 184 433, 360 477, 036 : 
. 8. Government and postal-savings deposits-_-_-- -- 2, 210, 808 || 1, 234, 989 852, 515 123, 304 | 2, 369, 468 || 1,327, 369 915, 451 126, 648 sy 
\ Deposits of other banks; cash letters of credit; certi- . 
’ fied, officers’, and travelers’ checks outstanding-._| 5,813, 246 || 3, 489,054 | 2, 206, 349 117,843 | 4,835, 278 || 2,985,092 | 1,741,949 108, 237 
Total deposits.............. | eae 38, 994, 264 |/21, 637, 150 |12, 211, 255 | 5, 145,859 | 35, 813, 504 |/19, 895, 897 |11, 116, 470 | 4,801, 227 a4 
Circulating notes outstanding. .......-..-.--.------ 650,935 || 650,935 |...........|.....-.-.- aro 8 06700].................... e 
Agreements to repurchase U. 8. Government obliga- BE 
tions or other securities sold_...............-.---- 6, 942 2, 361 3, 980 601 6, 275 4, 399 915 961 ey 
’ DE aadgnescdtdcdssscesectiacancenéutns 40, 504 7, 342 4, 779 28, 383 68, 463 13, 672 18, 080 36, 711 
7 Re atinnacarmnsnecessccsesenatnsebin 1, 322 383 283 656 4,112 2, 007 1, 081 1, 024 
Site, accent ncescacenscnsnugéuns 3, 641 1, 529 367 1,745 5, 110 2, 112 412 2, 586 
Acceptances executed by other banks for account of 
-  itiiinin titi n cermin enates-aiteedl 9, 360 4,717 4, 259 384 11, 670 6, 683 4, 669 318 S: 
Acceptances of other banks and bills sold with en- bea 
CR inibsctrcnsacresacsen aa 1, 932 750 1,011 171 2, 371 1, 408 512 451 eS 
Acceptances executed for customers 254, 312 138, 913 114, 878 §21 267, 542 133, 190 133, 456 896 1 
Expenses accrued and unpaid-...... 70, 641 38, 911 24, 467 7, 263 79, 376 41, 662 29, 097 8,617 ie 
- Dividends declared but not yet payable. 42, 287 22, 642 17, 670 { )_ ee es eee Ea i 
Other liabilities 209, 362 51, 187 82, 927 75, 248 238, 158 64, 363 115, 012 58, 783 ea 
pa a stock and capital notes and debentures. __ -- 3, 348, 678 || 1, 782, 746 881, 340 684,592 | 3,319, 216 jf 1, 734, = 918, 018 667, 034 tp. 
= iii ithe ah eiiidhdeeiadmnndten ib mibeninines 1, 914, 751 836, 056 825, 600 253, 095 , 962, 163 838, 335 271, 603 - 
. Undivided profits—net.................-...------.- 469, 996 261, 456 129, 557 78, 983 470, 668 3 238 129, 990 83, 440 . 
Reserves for contingencies, etc__-....------.-.---.--- 414, 086 141,534 | 193, 684 78, 868 491, 126 151,153 | 223,104} 116, 869 i 
9 Retirement fund for preferred stock or capital notes iv 
4 Ns tit ainit thtadcinkcnncnsicvenaacregee 3, 789 2, 320 202 1, 267 1, 154 571 126 457 5 
: Ps ck bivcsvceeasacbceceucesonuniie 46, 436, 802 ||25, 580, 932 |14, 496, 259 | 6,359,611 | 43,435, 788 ||23, 855, 534 |13, 529, 277 | 6, 050, 977 t 04 
i 1 Exclusive of insured mutual savings banks. ic 
2 Includes Home Owners’ Loan Corporation 4-percent bonds guaranteed by the United States as to interest only. by 
’ ; 
t 
i 
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Auto tires and tubes. ......-.-..--- 
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Fertilizer materials_-..............- 


Other building materials. -.........-. 
CHEMICALS AND DRUGs: 
Drugs and pharmaceuticals 


oe and heating.............- 
Se a 


Nonferrous metals_...-- 
Brick aud tile.............. 
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Agricultural implements -_ 
BUILDING MATERIALS: 


Iron and steel. ...- 
Motor vehicles. ---- 
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y and annual indexes of groups, see Annual Report for 1933 (table 120); indexes of subgroups available at Bureau of 


For weekly indexes covering 1932 and 1933, see Annual Report for 1933 (table 121) and BULLETIN for February 1934, p. 139 








WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


Subgroups 
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Topsktbankduiwtesweebidanl 


Petroleum products-........-....--| 
Back figures —For monthl 


Sakic cc kdvi ie wcennpikont dliiancntinst 
Electricit 
Labor Statistics, 


Bituminous coal. .............--...| 
G 


Woolen and worsted goods. -.-_.....-| 
Other textile products__..........-- 
FUEL AND LIGHTING MATERIALS: 


Other leather products-.-..........- 
TEXTILE PRODUCTs: 

I ecabis del tei eatnenens 

SS TREE RES ae 


eee eres 
NLT Oe OnE ES, 


OOS GIN BNGOS.. ....nnccccccccncce 


0 See 
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Fruits and vegetables -_-...........-. 
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Livestock and poultry........--.-.-.- 
Butter, cheese, and milk --_...-..-. 
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Other farm 
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Year, month, and week 
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Week ending— 





APRIL 1935 FEDERAL RESERVE BULLETIN 249 








INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES) 


{Index numbers of the Federal Reserve Board; adjusted for seasonal variation. 1923-25 average= 100} 





1934 

























































































































Note.—For description see BULLETINS for Fi 


Industry 
Feb. | Mar. | Apr. June Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. 
Manufactures—Total-_................-- 80 82 85 86 83 74 72 69 72 73 86 90 » 88 
IRON AND STEEL. sapeil 63 66 76 84 85 47 38 37 41 48 64 79 79 
Pig iron endo 45 51 55 66 66 42 36 31 31 32 34 49 57 
SE bicdobihincaakassendseghncsnqenne 65 68 738 85 87 48 39 38 42 50 67 82 82 
T a iets anne akeuehiinnmeselhine 91 wh 90 88 77 73 80 63 89 87 97 103 100 
Cotton consumption..................--.--- 95 97 97 95 74 79 86 64 04 90 92 95 
Sh deindctindbanacantncowcenses 73 72 66 65 63 61 59 38 59 69 85 102 97 
Consumption. ...........-.....-.-..---- 72 71 68 63 61 62 60 37 63 82 97 116 
Machinery activity !_..................- 85 82 71 72 68 67 65 40 61 68 92 110 116 
<aepet and rug joom activity !_.......-- 54 59 53 57 62 44 47 41 46 32 41 
Silk snd kbddncetbisavindndnneedcee 114 129 115 112 109 101 96 99 135 lll 140 119 122 
Foop Propvcts... 91 84 93 8) 96 102 106 120 107 102 102 91 81 
ones and meat packing OF 86 102 108 103 120 128 142 119 110 107 83 76 
ogs 80 69 104 87 92 79 89 90 79 54 56 
hk a inknibaanibnennit 112 106 110 110 123 155 192 216 144 138 146 120 101 
Calves.......... 122 122 1 1 139 198 244 225 145 121 130 132 1 
Sheep..... 133 131 129 127 128 134 145 162 228 143 139 133 131 
| ES a ae 4 92 91 89 90 81 79 85 84 | 87 90 
Sugar meltings................-.....-------- 73 65 71 80 69 64 O4 101 102; 108 130 86 
PAPER AND PRINTING: | 
Newsprint EE ee 63 66 68 68 64 63 63 65 62 60 66 61 61 
Newsprint consumption..............-.-..-- 112 112 115 115 118 116 117 121 116 115 118 121 bineeetic 
SET aE Pe 7 eee ee a a 29 38 | 33 33 31 29 36 32 29 26 29 33 | 30 
TRANSPORTATION EQUIPMENT: | 
PE iiicnddintendndccanensabosededuc 71 78 85 | 78 82 78 61 51 41 37 105 104 | 105 
PN a, s ccicdecddbeaksehensnakdaens 0 0 10 10 2 3 5 8 10 9 rs) 8 
I icicctnnncannondcendianceduules 30 59 65 39 38 28 95 133 17 14 18 27 | 68 
| | 
LEATHER AND PRODUCTS--......-.------------- 108 | 107; 117; 118; 101; © 97 88 85 104} 107; 108 
ti atl on nai imnnakicihedaaekine v4 89 93 87; 86 83 80 81 93 96 96 
Cattle hide leathers. .............----..- 89 85 90 89 85 | 81 82 79 80 92 93 | 93 
Calf and kip leathers...............-...- 78 72 85 78 82 74 67 67 68 96 97 | 91 
Goat and kid leathers.............-..--- 124 116 118 118 uy 114 101 97 95 90 | 
Boots and shoes..............---.----------- 118 118 131 134 110 108 106 04 88 
CEMENT AND GLass: 
t sides 61 58 55 57 58 53 48 50 46 
Six cincchutnctedéstadncsamsceesces= 98 106 98 83 77 86 84 87 
NONFERROUS METALS:! 
Tin deliveries!............-.-...---.-------- | 68| 71; 73} 68| 6F| 65| 68| 68] 67| s| 73 
FUELS, MANUFACTURED 
etroleum refining..................-..- 144 143 152 153 154 156 157 152 153 155 | ° 154 151 155 
Cine btdnedcsdsscosse 181 177 191 191 195 201 202 193 196 199 194 191 196 
Kerosene 87 95 98 95 wt 91 85 92 91 89 106 
Fuel oi] !_....... 98 101 99 101 103 100 103 102 98 101 103 99 102 
Lubricating oi] !. 86 100 108 95 92 90 91 90 98 91 O4 
Coke, byproduct......-. 85 91 102 100 78 74 73 73 73 76 88 95 
RUBBER TIRES AND TUBES...........---.----- 100 106 97 81 84 83 79 79 107 133  , 
i titithnctionrcadcsaheeeceniwe 103 110 100 83 87 85 82 82 85 110 139 a 
Ue chtitnnanicdiessusetiooudetse 74 82 76 63 62 68 56 61 60 91 | aa 
ToBACcO PRoDUCTS............-.-.------------- 132 119 128 128 132 128 126 125 120 125 143 136 133 
CERES SRE ARE 66 62 65 63 66 69 76 72 69 
Ge ttkibnttsedcnntacnadssccdswccncstcs 181 158 175 178 183 177 172 171 161 168 196 186 
Mimerals—Total_.................-...-.-- 91 100 90 89 87 85 80 82 81 81 89 94 | 96 
Bituminous coal................-.-------------- 75 84 72 72 67 65 61 64 64 65 69 74 | 80 
BRidiindicndtbbbhbcnaninnsenputiewedcuen 89 109 73 76 69 63 50 62 53 72 76 67 
Petroleum, crude............-------..----------- 118; 122} 125} 127| 130} 128] 124] #122) 122/ #121) #12) 131) 132 
Iron ore. COREA LER) URRET! T | Seer 40 54 52 47 35 p , SEEER SSR eee 
| NRE SR eee Te 67 68 65 65 58 57 60 61 76 77 74 71 | 73 
SEE SE RTE SE RS IRE a 64 57 56 66 56 53 44 55 56 55 60 50 50 
SW idibictnds tik cacpanicsytindaieanndilscampiean 36 47 45 44 45 40 39 36 39 35 53 65 
1 Without seasonal adjustment. 2 Includes also lead and zinc; see ‘‘ Minerals.” » Preliminary. * Revised. 


and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, and 


‘ebruary 
September 1933, pp. 584-587. Series on silk-loom activity and on production of book paper, wrapping paper, fine paper, box board, mech 
wood pulp, chemical wood pulp, and paper boxes, usually published in this table, are in process of revision. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES) 


{Index numbers of the Federal Reserve Board; without seasonal adjustment. 1923-25 average = 100] 





1934 





Industry 





Manufacturers—Total 


IRON AND STEEL 
Pig iron 
Steel ingots 


TEXTILES 
Cotton consumption 
Wool 


Consumption 

Machinery activity - - - 

Carpet and rug loom activity 
Silk deliveries 


Foop Propvucts 
cae and meat packing 


PAPER AND PRINTING: 
Newsprint production---..--.-.----- iscalitiaed 
Newsprint consumption 


LUMBER 


TRANSPORTATION EQUIPMENT: 
Automobiles 
Locomotives 
Shipbuilding 


LEATHER AND PRODUCTS 
Tanning 
Cattle hide leathers 
Calf and ki 
Goat and kid leathers 
Boots and shoes 


CEMENT AND GLASs: 
Glass, plate 


NONFERROUS METALS: ! 
Tin deliveries 


FUELS, MANUFACTURED: 
Petroleum refining 


Lubricating oil 
Coke, byproduct 


RUBBER TIRES AND TUBES 
Tires, pneumatic 
Inner tubes 


Tosacco PRODUCTS 
Cigars 
Cigarettes 


Minerals—T otal 
Bituminous coal 


Anthracite 
Petroleum, crude 












































! Includes also lead and zinc; see ‘‘ Minerals.”’ » Preliminary. 


Nore.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, and 
September 1933, pp. 584-587. Series on silk-loom activity and on production of book paper, ap pe paper, fine paper, box board, mechanical 
wood pulp, chemical wood pulp, and paper boxes, usually published in this table, are in process of revision. 
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[Adjusted to Census of Manufacturers through 1931. 


FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 


NN SEERA Or ee 
SE GE ae 


Pi 


Industry and group 


RE ee 
onery -- 


Confect 
Ice cream..___......----- 


Shirts and collars............-------- 


tt 
i 
Py 
‘a 
. 
a 
@2e 
g& 
ae 
26 ob 
sa 
BE 
a. 
“eS 
co 
38 
OO 


Woolen and worsted goods... 


Dyeing and finishing....-..-...------------ 
B. Wearing apparel------ 


Carpets and rugs.......-...---------------- 
Cotton goods-_-.......- 


Slaughtering and meat packing....___- 
eS eee re 


. 


DE A croc cesenabindaccees 


Cannin: 


Brick, tile, and terra cotta................-.-. 
7 Se ee ee 


Oe SO” eee eee et 
I I cnn ctineniinecdnctnncenwesed 


pO PS Eee 


Stamped and enameled ware-.-.-.--.....-..----- f 


Silverware and plated ware. _--.-....-.-------- 
Seneiting and TeMHiNS. ..0...........-------- 


Brass, bronze, and copper...----- 
Lighting equipment-.........--- 


Electric railroads...............-...- 
Steam railroads, .........-..-.-- 


Cars, electric and steam railroad... UF AMES 
il ie i a BA ROE, 


Foundry and machine-shop products---.-.----- 
a kacsnahankccudneasacecndeneee 


Agricultural implements. -.-..........--.----- 
Electrical machinery, etc.....-....-..-------- 
PE, CEI Ons vnwcedttascccesctsacee 


Steam, hot-water heating apparatus, ete_----- 
Ee ie tele hd oininharbnbigdeiemabeiud 
Structural metal work.-.......----------------- 
EE icecdheds devine tacnakwanbubabkunkan 
Radios and 

Textile mac 


Hardware...........-.--- 


Cutlery and edge tools. .............----------- 


Blast furnaces and steel works.-........-------- 
is et bk acdebdnnacepaeie aiciai nt 














STONE, CLAY, AND GLASS PRODUCTS. -._.----------- 
TEXTILES AND PRODUCTS............-..------------ 
LEATHER AND PRODUCTS...........-.------- 


NONFERROUS METALS AND PRODUCTS 
TIE AUT FR vacadinccccdcscscncsensscs 


IRON AND STEEL AND PRODUCTS--.......----------- 
TRANSPORTATION EQUIPMENT-..-.----.------------- 
RAILROAD REPAIR SHOPS... ------ 


APRIL 1935 
MACBINERT............... 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued 


[Adjusted to Census of Manufacturers through 1931. 1923-25 average=100] 





Factory employment Factory pay rolls 





Without seasonal adjustment | Adjusted for seasonal variation] Without seasonal adjustment 





Industry and group 
1935 1934 1935 1934 1935 1934 





Feb. 


B 


Feb. 


= 
~ 
5 


Feb. 


— 
~ 
? 





-~ 
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BES SSaSSRSSSR SABER SR: 


ToBacco PRopUcTS 
Chewing and smoking tobacco and snuff 
Cigars and cigarettes 


PAPER AND PRINTING 


xo 


— 


SSERRR ABRAS SK 


S222 SSSSR F3S 


Paper and pulp 
Book and job printing 
Printing, newspapers and periodicals 


CHEMICALS AND PETROLEUM PRODUCTS 
A. Chemical group, except petroleum 
Chemicals 
Druggists’ preparations 
Explosives 
Fertilizers 
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r Revised. 
Note.—The indexes for factory employment and pay rolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics. 


For description and back figures see BULLETIN for May 1934, pp. 270-271. For description and back figures for the seasonally adjusted index of 
factory employment compiled by the Federal Reserve Board, see BULLETIN for June 1934, pp. 324-343. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 


{Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars} 





Public works 
Total Residential Factories Commercial and _— Educational All other 
utilities 
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Sepa s 
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COIN ONE OID 
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10.0 
6.1 
8.5 
4.6 
5.1 
116.1 ’ 751, 2 117.5 
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CONSTRUCTION CONTRACTS AWARDED, COMMERCIAL FAILURES, BY DISTRICTS 
BY DISTRICTS 


[Pigees for 37 States east of the Rocky Mountains, as reported by the 
. W. Dodge Corporation. Value of contracts in thousands of dollars] 


[Figures reported by Dun & Bradstreet. Amounts in thousands of 
dollars} 





Number Liabilities 








1935 
Federal Reserve 
Federal Reserve district district 














Bos 
Philadelphia 5, 208 5, 402 New York 
Cleveland ‘ Philadelphia 
Richmond , Cleveland 


Minneapolis _ SS 
Kansas City 
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DEPARTMENT-STORE SALES 


(Index numbers based on daily averages of dollar volume of sales; 1923-25= 100] 





Month 1920 | 1921 1924 1927 








Without seasonal adjustment: 


SE enkcnectirastans ny Shor 
[CE ee eee 











110 
























































» Preliminary. r Revised. 


an ~ OTEs.—The seasonally adjusted indexes have been revised for the period from January 1929 to date; other figures are shown as previously pub- 
ed. 


The daily average sales are computed on the basis of the number of working days, with an extra one-third of a day added in each 5-Saturday 


month; allowance is made for the number of Sundays in each month and for 6 holidays: New Year’s Day, Memorial Day, Independence Day, 
Labor Day, Thanksgiving Day, and Christinas. 


For description of this index see Federal Reserve BULLETIN for April 1928, pp. 236-242 and revised statement available at the Division of 
Research and Statistics. 


SEASONAL ADJUSTMENT FACTORS FOR INDEX OF DEPARTMENT-STORE SALES 


[Average for year= 100] 





Month ¢ 1924 











January ¢ 87 
February 


89 


161 167 173 
























































1 Adjustments for the effects of changes in the date of Easter are made on the same basis as heretofore; description of method is available at the 
Division of Research and Statistics. 


Note.—Revised, 1929-35 inclusive. 
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DEPARTMENT-STORE STOCKS 


{Index numbers based on dollar volume of stocks at end of month; 1923-25 average =100] 





End of month 1921 1931 





Without seasonal adjustment: 





Yearly average 














Adjusted for seasonal variation : 
102 
101 
102 
102 
101 
101 
101 
102 
103 
101 
- 102 103 
SR av accencctsceandnin aa 103 | 102] 103 
























































Note.—The constant seasonal adjustment factors for stocks, which have not been revised, are as follows, the average for the year being equal to 
100: January 89, February 95, March 103, April 104, May 102, June 97, July 93, August 96, September 104, October 110, November 113, December 94. 
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